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Perhaps recording in part the effects of political | 
uncertainty, the commodity price level has again sunk, 
the Annalist Index showing a loss of one point, to 88.5. 
Freight loadings and electric output hold up well. | 
Automobile makers, at very low output, are making new 
models. Elsewhere, no real gains. | 
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HOUGH it has plenty 
of specific obstacles to 
contend with, as dis- 
closed anew in the 
records of this week, 
the hesitating attitude 
of business appears 
to be predominantly 
due to the imminence 

of next Tuesday’s Presidential elec- 
tion, and the general belief, even 
among Republicans, that Governor 
Roosevelt will be elected. It is quite 
possible, however, that the actual 
prominence of the political element 
in this attitude of hesitation is 
smaller than it appears to be. For 
some weeks past the business world 
has expected Governor Roosevelt’s 
election and has to a considerable 
degree discounted its probable influ- 
ences. Again, the fury of the cam- 
paign in the past three weeks has 
been a very considerable obstacle to 
concentration on business problems; 
and finally, the records of business, 
especially the continuous decline in 
commodity prices, has been an influ- 
ence which by itself would check 
business initiative. To attempt to 
forecast in detail the reactions to 
Governor Roosevelt’s expected suc- 
cess at the polls would be to invite 
superfluous errors. It seems to this 
writer, however, as was said in a 
previous article, that the election of 
Governor Roosevelt will bring a new 
attitude of hopefulness, and a new 
courage for pressing through the 
large and rather difficult adjust- 
ments that are still to be made be- 
fore the road for continuous and sub- 
stantial business improvement can be 
considered approximately cleared. 











The outstanding feature in this 
week’s records is the continuance of 
the decline in commodity prices over 
a very broad range; few other retro- 
gressive movements could have so 
repressive an effect on business ini- 
tiative. The Annalist Index declined 
by one whole point, standing on 
Tuesday at 88.5, and marking the 
eighth consecutive week of decline. 
The index now stands at the low- 
est point since June 14, and is 7.8 
points, or 8.1 per cent below this 
year’s high of 96.3 established on 
Sept. 6. The downward movement 
was led by the agricultural products, 
the most striking losses being in 
wheat. cotton, live stock and meats, 
together with silk, wool, the textiles, 
and copper. It may be noted, for its 
historical interest, that December 
wheat at Chicago fell to the lowest 
figure in modern times on Tuesday 
at 42% cents a bushel. The position 
of copper is strikingly bad. Custom 
smelters have offered it at 5% cents 
deliverc.) Connecticut, and export 
sales c. i. f. foreign ports have been 
made at slightly below that low fig- 
ure. American and foreign producers 
of copper will confer this month in 
New York on a new restriction of 
output program in place of the pres- 
ent plan which terminates Dec. 31; 
the reported insistence of the Haut 
Katanga mines on a larger monthly 
quota makes the outcome of the con- 
ferences seem rather doubtful. Some 
observers will perhaps lay part of 
the responsibility for the commodity 
declines on the uncertainties of. the 
Presidential election, but this seems 
a questionable explanation in view 
of the (Continued on Next Page) 
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inquiry regarding facilities, 
service, rates and securi- 
ties of the Associated Gas 
and Electric System, a major 
utility serving 1 in 27 elec- 
tric customers in the United 
States and its possessions. 


Associated Gas and 


Electric Company 
61 Broadway, New York City 








Non-Callable 


A bond which is non-callable 
prior to maturity enables an 
investor to make a definite 
investment plan and, of even 
greater importance, it removes 
the possibility of his capital 
being unexpectedly returned to 
him for reinvestment at a time 
when money rates are low. 
The non-callable feature of 
Canadian Provincial and Mu- 
nicipal bonds merits your con- 
sideration. 
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length of the decline, and of the fact 
that the losses in some commodities, such 
as wheat and the other grains, live stock 
and meats are not rationally to be ac- 
counted for on that basis. The price of 
American wheat has been held above the 
world level for nearly four months by 
pure speculation; the market for meats 
and for their raw forms has pretty cer- 
tainly been influenced almost entirely 
by a supply which was excessive for re- 
duced public purchasing power. 

The two records which continue to 
carry favorable indications are those of 
carloadings and electric power output. 
The peak of the year’s total loadings 
of freight was apparently reached in the 
week ended Oct. 15, with a total of 650,- 
578 cars, the following week, that ended 
Oct. 22, showing a total of 642,173 cars, 
while estimates for last week, ending 
Oct. 29, indicate a total of about 25,000 
cars below that just mentioned. 

Electric power production continues its 
generally upward movement at a sharply 
rising trend, although the actual output 
last week increased by only about 5 mil- 
lion kilowatt hours above the preceding 
week. The seasonally corrected index 
rose to 67.3 as against 67.2 for the week 
before last. In general, the electric pow- 
er output is continuously approaching 
that of last year, the deficiency of last 
week compared with the corresponding 
week of last year having shrunk to 7.2 
per cent from the 12 or 13 per cent which 
prevailed a few weeks ago. Having re- 
gard to the seasonal movements of the 
dozen or so different markets for electric 
power, this continuous rise appears to 
indicate a slight improvement in indus- 
trial production, probably extending out- 
side of the textile industries. 

The steel industry, reported by The 
Iron Age as operating at 20 per cent of 
its ingot capacity, has made a minute 
gain without really changing its essential 
position of depression. Some orders 
have come in from the automotive indus- 
try and a few have been received or are 
in immediate prospect from railroads 
which will build or repair freight cars. 
The reduction in the price of steel rails, 
however, has so far had no visible effects 
in enlarging orders; it is well known 
that a number of railroads have large 


mileages of steel rails distributed along 
their rights of way months ago but not 
laid because of the need of avoiding labor 
expense. Steel prices are somewhat dis- 
turbed, partly by the reduction in the 
price of rails; and sheet mill products 
are still weak. The Iron Age composite 
price for finished steel, however, remains 
unchanged at 1.948 cents a pound. The 
Iron Age notes as an interesting circum- 
stance in connection with American 
charges that European steel is being 
dumped here, that European steel mills 
are booking an increasing amount of 
business both at home and abroad, in 
spite of the obstacle of higher gold prices. 
The automobile industry, whose Octo- 
ber production Cram estimates at around 
the phenomenally low total of 45,000 
units, is becoming more active with pro- 
duction of new models, though last week’s 
total production, according to Cram, was 
below 10,000 units. From the figures of 
production of new models reported it is 
not obvious that preparation for the new 
year’s sales are at the moment bringing 
any substantial increase in employment. 
Building contracts for the entire month 
of October, as reported by the F. W. 
Dodge Corporation, show a daily aver- 
age value for the whole month of 15.7 
per cent below the daily average for Sep- 
tember, the October figure being $4,298,- 
956 against the September average of 
$5,101,068. The decline is two and a 
half times the usual seasonal drop from 
September to October. It is evident from 
these figures that the construction field 
is providing no additional employment 
directly, and no increased demand on the 
supplying industries. In this connection 
it is of interest to note that the Home 
Loan Banks have encountered an obstacle 
in the reluctance of building and loan 
associations upon which they depended 
for stock subscriptions, to follow the 
program, subscriptions having reached 
only about 10 per cent of the hoped-for 
total. This particular venture of the 
Home Loan Banks, it may be noted, was 
one of President Hoover’s favorite meas- 
ures of relief, to whose certain virtues 
he has devoted many words of praise. 
On the whole, and apart from the com- 
motion of the Presidential campaign, and 
along with a seasonal increase in activ- 
ity which has been very mildly encour- 
aging, we probably have to admit that 
the great obstacle in the way of better 
business is in our dependence upon stop- 
gap measures which do not go to the bot- 
tom of the trouble. In particular, we have 
tried through government agencies to 
remedy a frozen condition by the addition 
of a large volume of new debts at a time 
when ability to pay the old ones was 
pretty steadily decreasing. The inevitable 
reckoning with the results of such a 
policy may well be disturbing and not 
very far distant. BENJAMIN BAKER. 


FINANCIAL MARKETS 


prices have been fluctuating since 

early October has finally been 
broken. During the past week leading 
stocks have declined sharply and a num- 
ber of important leaders have fallen to 
the lowest. levels since early August. 
Some chart observers believe that this 
penetration of the October support level 
by leading stocks indicates a resumption 
of the downward trend. 

The market began the week in a rather 
cheerful frame of mind. Last Friday 
prices advanced briskly and a number of 
issues were carried up to new high rec- 
ords since the October break. This im- 
provement was of short duration, how- 
ever, for on Saturday the market began 
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see THE ANNALIST of Aug. 12, 1932, page 202. 


to decline. The downward trend con- 
tinued on light volume until Wednesday 
afternoon when the pace of the decline 
was sharply accelerated. This Wednes- 
day afternoon break was accompanied 
by a marked increase in the volume of 
trading. Thursday prices fluctuated in 
a narrow range. 

The chief gains in the rally at the 
close of last week were made by special 
issues such as the Tobacco stocks, Good- 
year and Loew’s. Some of the rails, such 
as Atchison, advanced moderately. The 
Saturday-Thursday decline was led by 
Steel, Union Carbide, Westinghouse, 
American Can, Tobacco, Consolidated 
Gas, North American, Air Reduction, 
Case, United Aircraft and the railroad 
stocks. Practically, all active stocks have 
broken through last week’s low prices. 
In the case of Steel, Union Carbide, Gen- 
eral Electric, Westinghouse, American 
Can, Tobacco, North American, Atchi- 
son, du Pont and Case, the Oct. 10 sup- 
port levels have been penetrated. 

This break through the October low 
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points naturally suggests that we have 
entered another phase of the general 
downward trend which set in early in 
September. How severe this recession 
will be is, of course, uncertain. Some 
observers believe that no important sup- 
port is likely to be encountered until the 
June low points are reached. Others point 
to the low volume of trading in recent 
weeks as a sign that stocks are in strong 
hands. 

The market decline has been variously 
attributed to the continued weakness in 
commodity prices, the unsatisfactory 
state of business activity, social disturb- 
ances in England and the approaching 
election. Undoubtedly all these factors 
have played a part in the market’s un- 
satisfactory behavior. It is probable, 
however, that the main cause of the de- 
cline is to be found within the market 
itself rather than in events outside. The 
downward trend of prices that has pre- 
vailed since early September apparently 
represents a reaction from the too-rapid 
advance of July and August. 

The bond market has moved in a rath- 
er unsatisfactory manner during the past 
week. Prices have declined and demand 
has been slack. In many issues markets 
have become extremely thin. Both high- 
grade and lower-grade railroad bonds 
have declined and even the best-grade 
utilities have lost ground slightly. 

The market’s action in declining at this 
time is at variance with the expectation 
of many observers who had believed that 
prices were likely to change little until 
the election. This belief was based in 
part upon historical experience. It was 
recalled that in 1920 in a rather simi- 
lar position the market remained dull 
until the election and began to decline 
only after news of the overwhelming Re- 
publican victory of that year had been 
received. In 1912, the first Democratic 
victory in twenty years, the market did 
little in the fortnight preceding the elec- 
tion and did not begin to decline sharply 
until December. In 1904, 1908, 1924 and 
1928 the market fluctuated in a narrow 
range for two weeks preceding the elec- 
tion. In most of these cases a definite 
trend did not assert itself until several 
days after the election. 

In the present instance the market’s 
action may perhaps be attributed to the 
fact that pre-election estimates have been 
so one-sided. Some observers had be- 
lieved, in fact, that the result of the 
election had been discounted by the eariy 
October decline. It is usually unsafe, 
however, to assume that the discounting 
of an event has been completed before 
the event occurs. 

Newspaper financial writers have 
given the financial situation a great deal 
of attention this week, probably as the 
result of the publication of gold move- 
ment figures covering the month of Octo- 
ber. It has for some time been apparent 
that the short-term money situation was 
improving substantially. As an immedi- 
ate stock market influence, however, this 
improvement is of doubtful importance. 
Money has been extremely easy at vari- 
ous times over the past three years, but 
this fact has not arrested the decline in 
stocks. Eventually the stronger credit 
situation will have its effect, but it is un- 
reasonable to expect that stock prices 
will advance substantially in response to 
money conditions when earning power is 
so low and when the prospect of early 
improvement is so small. 

This ‘morning’s statement of the Fed- 
eral Reserve Banks shows a slight in- 
crease in rediscounts. The monetary gold 
stock shows a smaller increase than in 
other recent weeks. A. McB. 
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Money Easier; Revenue Tariff A Quick Method of 








S shown by the accom- 
panying chart, the last 
month has been one of 
unprecedented ease in 
the New York money 
market. All categories 
of short-term paper 

- have been quoted at 
record low rates, and 

even call money has had to be unpegged 
from the level of 2 per cent at which it 
was held at the money desk of the New 

York Stock Exchange from July 7 to 

Oct. 13, when the official rate was low- 

ered to 1 per cent. In the outside mar- 

ket the prevailing rate has recently been 
as low as one-half of 1 per cent. 
High-grade bond prices, on the other 
hand, have been adversely affected by 
the reaction in the stock market. Never- 
theless, the average net yield on ten 
high-grade railroad bonds, adjusted for 
seasonal variation, averaged slightly 
lower in October than in September and 
lower than in any other month back to 
November, 193). 
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Monthly averages of weekly figures, ad- 
justed for seasonal variation. 

The situation with respect to short- 
term interest rates at financial centres 
has been well-nigh universal. In Paris 
the seasonally adjusted average private 
discount rate declined to 1.01 per cent, 
probably the lowest on record; and in 
Berlin similar paper commanded an aver- 
age of only 3.76 per cent, the lowest 
since September, 1930, and as compared 
with a high record of 8.88 per cent in 
August, 1931. 


TABLE Il. INTEREST RATES 
(Daily and weekly averages) 
Oct., Sep., Oct., 
1932. 1932. 1931. 
Call money renewals*...... 1.37 1.97 2.14 
Time money (60-90 day)...* 0.79 1.21 3.00 


Comm, paper (4-6 month)* 2.05 2.23 3.47 
Acceptances (90 day)?..... .59 0.75 2.43 
Bankers’ bills, Lon.(3 mo.)* 0.72 0.63 5.58 
Pvt. disc. rate, Paris*...... 1.01 1.05 1.72 
Pvt. disc. rate, Berlin*.... 3.76 4.20 7.74 
U. S. Treasury notes and 

certificates (3-6 month)t. 0.00 0.03 1.70 
Bond yields: : 

U. S. Government?....... 3.54 3.54 3.71 

10 high-grade railroad*... 4.75 7.76 4.71 

*Adjusted for seasonal] variation. *+Unad- 


justed. 


The continued inflow of gold, which re- 
sulted in a further increase of $72,000,- 
000 in the monetary gold stock of the 


United States between Sept. 28 and Oct. - 


26, has enabled the member banks of the 
Federal Reserve System further to re- 
duce their indebtedness, contrary to the 
normal seasonal tendency, so that the 
curve of rediscounts, adjusted for sea- 
sonal variation, is now at the lowest level 


Cutting Treasury Deficit 


since September, 1931. Other influences 
have been mainly in the same direction. 
Chief among these have been the con- 
tinued liquidation of member bank loans, 
both on securities and on other collateral. 

But money in circulation, adjusted for 
seasonal variation, stopped declining in 
October, so that one of the most im- 
portant elements tending to ease the 


paratively small amount; and it was not 
until the week ended Oct. 29 that the de- 
cline which began last Summer appeared 
to have been definitely resumed. 

This interruption of the decline in cir- 
culation coincided also with a moderate 
increase in bank failures, which, accord- 
ing to figures compiled by The Ameri- 
can Banker, reached a low point of 10 
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Seasonally adjusted 4-6 month prime commercial paper rates and 60-90 day time money 


rates compared with THE ANNALIST Adjust 


the Axe-Houghton Adjusted Index of 20 Industrial Stocks). 


ed Index of 33 Industrial Stocks (prior to 1930 


The adjusted index of stock 


prices is the weighted average of industrial stocks adjusted for long-time trend, continuing 
the data charted on Page 95 of THE ANNALIST of Jan. 16, 1931. The adjustment consists of 
an allowance of 3% per cent per year for the long-time upward trend of stock prices; and 
the movement of stock prices as shown above represents the deviations of the weighted 
average from the trend line thus computed, so that 100 on the above chart represents 


estimated normal. 


Money rates are plotted on an inverted scale. 
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money market in recent months became in the week ended Sept. &, increased 


temporarily inoperative. After reaching 
a new low level on the decline which be- 
gan last Summer in the week ended Oct. 
1, money in circulation expanded in the 
week ended Oct. 8, concurrently with a 
flurry in exchange rates on European 
gold-currency countries, which in turn 
followed President Hoover’s now famous 
Des Moines speech in which he stated 
that at one time we were within two 
weeks of being forced off the gold stand- 
ard. Circulation declined in the two 
weeks ended Oct. 22, but only by a com- 


slightly to 11 the following week and 
since then have ranged between 14 and 
21, For the first time in many weeks, 
moreover, banking difficulties in specific 
regions have assumed sufficient im- 
portance to “make” the front page of 
the daily newspapers, the troubles of a 
chain of banks in Nevada this week hav- 
ing led to the declaration of a twelve- 
day bank holiday by the Governor. 

The October record as a whole is not, 
however, so bad as indicated by the 
weekly figures. The total number of 


bank failures throughout the country, ac- 
cording to incomplete figures compiled 
by The American Banker, was sixty- 
seven, as against sixty-eight in Septem- 
ber (the Federal Reserve Bulletin re- 
ports sixty-five in September). Even 
though a slight increase be revealed by 
the completed tabulation, it is certain 
to show less than the normal] seasonal 
rise, which according to a seasonal index 
presented by Eunice S. Coyle in the Feb. 
15 issue of The Review of Economic 
Statistics, is 48 per cent. It should be 
no occasion for surprise, moreover, if 
further banking difficulties should occur 
in the interior during the next few 
months, because there is a pronounced 
tendency for bank failures to be concen- 
trated in the period from November to 
January. ° 

Nevertheless, it remains true that a 
critical period lies immediately ahead. 
The Reconstruction Finance Corporation 
faces another test of its ability to localize 
bank failures, the more so because the 
corporation depends upon the United 
States Treasury for its funds, while the 
United States Treasury in turn is lean- 
ing heavily on the banks. As shown by 
the accompanying chart of member bank 
credit, the investments of the reporting 
member banks continued to rise sharply 
in October. What the chart does not 
show is the fact that all of the rise 
since last March has been in United 
States Government securities. 


MEMBER BANK CREDIT 


1 10 
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Monthly averages of weekly figures, ad- 
justed for seasonal variation. 

It is probably too early to say whether 
the present gigantic scheme for lifting 
ourselves by our bootstraps, that is, the 
creation of an enormous floating debt for 
the purpose of stimulating business ac- 
tivity, is having any definite effect in 
easing the general credit situation. The 
unprecedent ease in the New York money 
market is not necessarily a favorable in- 
dication. It may mean that banks in 
the interior are still unwilling or are still 
afraid to lend money for financing busi- 
ness transactions, at least at rates that 
are acceptable to borrowers. In Septem- 
ber, according to figures in the Federal 
Reserve Bulletin, there was a substantial 
decrease in New York City in rates 
charged customers by the banks; and in 
eight other Northern and Eastern cities 
there was a moderate decline. But in 
twenty-seven Southern and Western 
cities rates charged customers by banks 
were only slightly lower than in August, 
when they were higher than at any other 
time during the depression. 

Some observers regard the present 
money and credit situation as highly 
artificial, not only with respect to the 
level of interest rates, but also with re- 
spect to the Federal budget. National fi- 
nances inevitably play a large part in the 
genera] credit situation in any country, 
because bankers will not lend freely 
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either to public or private enterprise as 
long as the central government is run- 
ning heavily into debt. The post-war 
experience of France, England and Ger- 
many, and our own pre-war experience, 
are conclusive on that point. 

What we are trying to do is to balance 
the budget by the roundabout process oi 
creating short-term credit (debt) by 
purely artificial means in the hope that 
it will stimulate business activity and 
thereby increase the Federal revenues 
through the income tax route. A more 
direct method would be to balance the 
budget first, either through increased 
revenues or decreased expenses. The 
latter course being more or less out of 


Europe 


NHE outstanding news 


‘g 


items of the seven 
days were: The new 
troubles in the vexed 
Lancashire cotton 
textiles industry; the 
hunger marchers’ ar- 
rival in London, and 
what followed there- 
upon; the downward slithering of 
sterling, still furnishing employment to 
the quidnuncs; the very important de- 
cision of the Supreme Court at Leipzig 
respecting the ousting by Presidential 
decree of the Prussian (Socialist) Gov- 
ernment and their substitution by a fed- 
eral commissioner and sub-commission- 
ers; and the continuance of optimism in 
German business, seeming to be justified 
by encouraging returns of employment, 
by some improvement in shipping, &c. 


GREAT BRITAIN 
f here episode of the “hunger march- 





ers,” their arrival in London, 

their clashes with the police, 
&c., is of what significance you will. 
Apparently the clashes were mostly the 
work of their London “sympathizers,” 
the town canaille. 

On Oct. 25 sterling further dropped 
to $3.30, within 7 cents of the lowest 
figure since abandonment of the gold 
standard and sadly close to the all-time 
low of $3.18 in February, 1920. On the 
26th, further fall to $3.27%. On the 
27th, faint advance to $3.27%, and on 
the 28th to $3.28%. No change on the 
29th. On the 3lst the figure was 
$3.28% . 

In the seven days ended Oct. 26 the 
gold holdings of the Bank of England 
were increased by £25,000. In the same 
period the gold reserve of the Bank of 
France was increased by 25,000,000 
francs. 

Sir Walter Layton, editor of The 
Economist (London), who drafted the 
reports of the Young Plan committee 
and the Wiggin committee, has resigned 
as British delegate to the preparatory 
commission for the World Economic 
Conference because of disapproval of 
the Ottawa agreements and general dis- 
agreement with the government’s tariff 
policies. 

The governments of sixteen countries 
have ‘expressed the desire to enter into 
tariff negotiations with the British Gov- 
ernment, as follows: Argentina, Belgium, 
Colombia, Costa Rica, Denmark, Estonia, 
Finland, France, Germany, the Irish 
Free State, Lithuania, the Netherlands, 
Norway, Peru, Switzerland and Uru- 
guay. 

September steel output was 430,300 
tons, as against 361,500 for August, 1932, 
and 400,500 for September, 1931. Septem- 
ber iron output was 260,400 tons, as 
against 259,400 for August, 1932, and 
248,200 for September, 1931. 


the question because of the delay in se- 
curing the necessary legislative and ad- 
ministrative action, the problem of 
adequate problems could be solved almost 
immediately by lowering the tariff—by a 
tariff for revenue only. 

A tariff for revenue only would quickly 
reduce the Treasury deficit and relieve 
the larger banks throughout the country 
from the necessity of helping the Federal 
Government get still further into debt, 
The low-tariff remedy was tried at least 
once before when conditions were as bad 
if not worse than they are today, and 
it was found successful. The chances for 
success today would be much greater, be- 
cause we are now a creditor nation. 


An unfavorable Ogtober development 
was the decline in sterling exchange. 
Seasonal influences undoubtedly played 
a part in the decline, but the event cannot 
be thus lightly dimissed. There can be 
no hope for world stability as long as 
the pound sterling is engaged in violent 
fluctuations such as those which have 
occurred recently. A severe decline at this 
stage is unfavorable from any view- 
point. 

If, as generally intimated in the finan- 
cial press, the pound was allowed to de- 
preciate through the deliberate choice 
of British financial authorities, possibly 
as a means of providing a new stimulus 
to flagging business activity, the result 


can be but temporary at best. If, on the 
other hand, the Exchange Equalization 
Account has proved unequal to the task 
of providing stability, the implications 
are equally disquieting. There are some 
indications in the detailed statement of 
the Bank of England that the foreign 
exchange holdings which were acquired 
when sterling was rising from its low 
point of last December were heavily 
drawn upon last Summer in an effort to 
support the pound and again in the early 
part of September. But the essence of 
any currency-manipulation scheme is, of 
course, secrecy and it is unsafe to draw 
conclusions from published figures. 
D. W. ELLSwortu. 


From an American Point of View 


By HENRY 


Steel output for the first nine months 
of this year was 3,912,800 tons; above 
the figure for the corresponding period 
of 1931 by 176,200 tons. Iron output for 
the first nine months of this year was 
2,745,200 tons; less than the figure for 
the corresponding period of 1931 by 101,- 
700 tons. Furnaces in blast at the end 
of September numbered 59, as against 57 
at the end of August, 1932, and 62 at the 
end of September, 1931. 

On Oct. 31 the majority of the spinning 
mills in Lancashire were closed, nearly 
200,000 workers having struck. The issue 
is a wage cut. 


FRANCE 


EPTEMBER exports totaled 1,626,- 
S 000,000 francs in value; below the 
figure for September, 1931, by 809,- 
000,000, but above the figure for August. 
1932, by 202,000,000. 
September imports totaled 2,228,000,- 
000 francs; below the figure for Septem- 


World Gold 


HE world’s production 

. of gold was about 22,- 

y 600,000 ounces in 1915, 
~f 


following which the 

general tendency was 

declining, a minimum 
EA = being recorded in 1922. 
¥ This may have been 
one of the physical 
consequences of the war and subsequent 
events. Certainly the production in Rus- 
sia contracted severely. 

In 1922 the world’s gold production 
was 15,455,000 ounces. It increased strong- 
ly in 1923 and again in 1924. Then it 
remained substantially stationary up to 
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ber, 1931, by 1,121,000,000, and below the 
figure for August, 1932, by 46,000,000; 
being the lowest month’s figure since de- 
valorization of the franc. 

Imports for the first nine months of 
this year totaled 22,169,467,000 francs; 
below the figure for the corresponding 
period of 1931. by 11,201,000,000. 

Exports for the first nine months of 
this year totaled 14,561,932,000 francs in 
value; below the figure for the corre- 
sponding period of 1931 by 8,824,000,000. 
The import fall compared with 1931 was 
34 per cent, and the export fall 38 per 
cent. 

The balance for the first nine months 
of this year was unfavorable by 7,607,- 
000,000 francs, as against an unfavorable 
balance of 9,968,000,000 for the corre- 
sponding period of 1931. 

September tax receipts totaled about 
2,500,000,000 francs, as against 3,000,- 
000,000 for August and 3,750,000,000 for 


July; being below budgetary expectations 
by 580,000,000. 


SPAIN 


N Oct. 14 a very important measure 
O respecting the religious congrega- 
tions was submitted to the Spanish 
Cortes. Apparently it provides for con- 
fiscation by the State of practically all 
church property, including the monaster- 
ies (the Escorial, for example) and the 
cathedrals (including those of Burgos, 
Toledo and Seville), with their wealth of 
paintings (by Velasquez, El Greco, Mu- 
rillo, Titian, &c.), their jewels, their tap- 
estries, their gold and silver plate, &c. 
The church will be allowed to use and 
administer this property to the extent de- 
termined by the State, but the right of 
the State to sell it at its discretion is 
established. The preamble of the meas- 
ure states that all the property in ques- 
tion was originally given by the State. 
The membership of the religious or- 
ders is said to total in the neighborhood 
of 80,000. Those orders will henceforth 


Production Rising in 1932 


By W. R. INGALLS 


major gold-producing countries indicate 
that world’s production this year will be 
in the neighborhood of 23,000,000 ounces. 
This is assuming that Russian produc- 
tion, as to which monthly statistics are 
unknown, will be the same as last year, 
but probably it has increased. Monthly 
details appear in the accompanying table. 

The increase in gold production this 
year is coming from many quarters but 
especially from South Africa, Australia 
and Canada. The year’s total for the 
United States will probably be only a 
little more than in 1931, owing to con- 
traction in copper production and conse- 
quently the gold originating from copper 














| GOLD PRODUCTION OF ‘THE WORLD—1932 
(In thousand 
Jan. Feb. Mar. 
United States...... 174 171 169 
Pe ci cdwnntenene 54 46 42 
British India iva wdens 26 25 26 
Te 30 32 36 
Australia and New 
EE gicacécuenk® “ae 70 72 
South Africa ....... 948 916 962 
Belgian Congo ...... 2 18 21 
Rhodesia ........... @# 46 48 
Br. W. Africa...... 22 22 23 
PD cicintianahay a Se 135 135 
Elsewhere .......... 100 100 100 
MEE neve ecedens 1,857 1,807 1,890 





s of fine ounces) 
Jan.- 
Apr. May. June. July. Aug. Aug. 
164 199 211 223 241 1,552 
246 269 270 248 263 2,012 


51 50 46 45 46 380 
29 27 26 28 27 214 
32 32 31 33 33 259 
75 79 76 82 81 604 
948 966 961 980 991 7,672 
19 20 21 21 20 160 
47 48 49 48 50 381 
23 23 23 26 23 185 
135 135 135 135 135 1,080 
100 100 100 100 100 800 


1,869 1,948 1,949 1,969 2,010 15,299 














and through 1929, when the production 
was 19,585,000 ounces. In 1930 it was 
20,300,000 and in 1931, 21,335,000. The 
monthly statistics covering the first 
seven months of 1932, together with re- 
turns for nine months from some of the 


ores which issues through the copper re- 
finers. On the other hand the product of 
gold mines proper which passes directly 
to the mint has been increasing rapidly, 
wherefore decreases in other directions 
are being more than offset. The increase 


in American gold production in the sec- 
ond and third quarters has been aston- 
ishing, and probably has to some extent 
a seasonal aspect. In Russia the pro- 
duction in 1931 was a little more than 
1,600,000 ounces, for the first time ex- 
ceeding the pre-war rate of that country, 
and the strongest kind of effort is being 
made there to increase this production, 
which converts labor into the interna- 
tional medium of exchange. 

The behavior of the silver market dur- 
ing the last twelve months has been dis- 
appointing. After an early speculative 
rise to the neighborhood of 40 cents per 
ounce the price fell back to the previous 
level below 30 cents, This has been not- 
withstanding a strong contraction in the 
production of new silver, correlating more 
or less with the contraction in the pro- 
duction of lead ores and copper ores, 
not overlooking the fact that one new 
and large producer of silver-lead bullion 
has come into being. The reasons for 
the silver market failing to behave ac- 
cording to expectations, or to hopes, have 
been complicated, but among them have 
been the continued dumping of silver 
from India, which is returned to Great 
Britain as unrefined bullion, while since 
the beginning of 1932 there has been an 
extensive issuance of unrefined silver 
from Russia, received in Great Britain 
and Germany. The retention of about 
2,000,000 ounces of silver per month for 
coinage in Mexico, beginning in the 
Spring of this year, has been only a 
partial offset against the supplies from 
India and Russia. 
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be treated as associations, no longer as 
corporations. These associations may 
not teach anything except religion, and 
that in their own schools subject to State 
inspection. They may not engage in in- 
dustry or trade. Should an association 
be found teaching anything in contraven- 
tion of announced State doctrine (re- 
specting divorce, for example) or engag- 
ing in politics it would be dissolved or 
suspended. 


GERMANY 


N Oct. 25 the Supreme Court at 
QO Leipzig rendered its very important 

finding on the ousting by Presi- 
dential decree (under authority of Arti- 
cle 48 of the Weimar Constitution) of the 
Prussian government and the appoint- 
ment in place thereof of the Reich Chan- 
cellor as Federal Commissioner of Prus- 
sia and the latter’s designates as Deputy 
Commissioners in charge of the Prussian 
ministries. I quote the decision: 


The Reich government’s ousting of the 
Prussian Cabinet and the creation of a 
federal commissioner and deputy com- 
missioners to administer Prussia was 
sustained as constitutional under Article 
48, which confers on the President power 
to intervene in any State when law and 
order are seriously endangered. The 
court finds such danger existed in Prus- 
sia on July 20, justifying the President’s 
seizure of the executive powers of 
Prussia. 

This suspension was constitutionally 
valid only as a temporary measure, 
Moreover, the suspension deprives the 
Ministers only from exercising their ad- 
ministrative functions. It leaves intact 
their own rights to represent Prussia in 
the Federal Council, the Reichstag and 
the Prussian Diet, and in Prussia’s rela- 
tions with other States of the Reich. 
Therefore Prerhier Braun, Interior Min- 
ister Severing and their colleagues are: 
still Prussia’s State government. 

On the other hand, the Federal Com- 
missioner’s government is constitution- 
ally valid within its administrative scope. 

The court does not find any evidence 
to support the Reich’s contention that 


the deposed Prussian government has 
been guilty of dereliction in its duty to 
the Reich. The court says attacks by 
Prussian Ministers against the Reich did 
not constitute violations of Prussia’s 
duty to the Reich. 

The court refused precisely to define 
the scope of Article 48 as had been re- 
quested by Prussia and the co-plaintiffs, 
Bavaria and Baden. 

The Reich government is said to be lit- 
tle pleased by the award. 

The Reichsbank’s statement as of Oct, 
22 showed the following: Gold coin and 
bullion increased 1,000 marks; reserve 
in foreign currencies increased 2,064,000 
marks; notes in circulation decreased 
105,021,000 marks; ratio of reserve to 
outstanding circulation 27.4 per cent, as 
against 26.5 per cent on Oct. 15; total 
gold holdings 796,805,000 marks, as 
against 796,804,000 on Oct. 15. 

The national Industrial Conference 
Board estimates the foreign debt of Ger- 
many as of Feb. 28, last, at the equiva- 
lent of $4,912,000,000, whereof about 40 
per cent is held in the United States. 
This exclusive of direct investments by 
foreigners in stocks, bonds and landed 
property in Germany, the which, if added 
to the above, would make the total of 
foreign investments $6,193,000,000. The 
board finds that in the twelve months 
ended Feb. 28, 1933, Germany will have 
been required to pay abroad $357,000,000 
by way of interest and amortization 
charges on short-term and long-term for- 
eign debts. The board estimates an 
export surplus of $286,000,000 for 1932. 

The price of imports in September ad- 
vanced an average of about 4 per cent, 
while export prices remained about 
stationary. 

Unemployment declined during Sep- 
tember by 161,000, as against an increase 
in September, 1931, by 124,000. Most of 
the men taken on were employed by the 
light industries. 


Figures published by the labor unions 
show increase in employment in Septem- 
ber in every one of the fourteen manu- 
facturing branches covered by the return. 
The August return showed improvement 
in six branches, the July return improve- 
ment in two. 

The shipping outlook has somewhat 
improved; the percentage of laid-up ton- 
nage on Oct. 14 was 34, as against 37 
four weeks previous. 

Bankruptcies in September totaled 457, 
as against 494 in August. 

September steel production was 392,- 
100 tons (the lowest month’s production 
of the year to date), as against 591,800 
in September, 1931; 814,300 in Septem- 
ber, 1930, and 1,231,000 in September, 
1929. 

Tax collections of the Reich govern- 
ment in the first half of the current fis- 
cal year totaled 3,353,000,000 marks, as 
against 7,464,000,000 estimated for the 
entire fiscal year. The sales tax pro- 
duced 648,000,000, as against 1,820,000,- 
000 estimated for the entire twelve 
months; customs and excise produced 
1,345,000,000, as against 2,707,000,000 
estimated for the entire twelve months. 

Export of potash in the first nine 
months of this year totaled 363,600 tons, 
as against 431,700 for the corresponding 
period of 1931. 

Coal production in the first nine 
months of this year totaled 8,610,000 
tons, as against 9,847,000 for the corre- 
sponding period of 1931. 

The optimism continues 
German business. 

The Federal Statistical Bureau esti- 
mates the national income of Germany 
in 1931 at $14,268,000,000, as against 
$18,843,000,000 in 1928. 

According to Augur, the true explana- 
tion of the ejection of Bruening is as 
follows: Bruening was ready to pledge 
Germany to continued compliance with 


throughout 


the arms limitations imposed by Ver- 
sailles in return for a new convention 
in which the victor powers should un- 
equivocally acknowledge the theoretical 
equality of Germany with themselves 
as regards armament rights. Von 
Schleicher, seeing in such a development 
a fatal bar to his desire to build up a 
grand new German army, proceeded to 
act, with results known. 

It might be so, though M. Augur has 
a rather vivid imagination. 

The Telegraphen-Union, Nationalist 
news agency, declares that the rough 
draft of a new Constitution on which 
the von Papen government is working 
contains the following provisions: 

1. The President of the Reich to be 
also President of the federated Prussian 
State, with power to appoint the Prus- 
sian Premier, indeed, the entire Prus- 
sian Ministry. 

2. A two-thirds majority of the Reichs- 
tag to be required to override a veto. 

3. The Reichsrat, or Federal Council, 
to be transformed into an Upper Cham- 
ber or Senate. 

4. The voting age to be raised from 
20 to 25. 

That new institute for the training of 
German youth; to what a wide range of 
interpretation it gives scope! 

Farmers and their families comprise 
about 30 per cent of the German popu- 
lation. 


Notes 


Dutch imports in the first nine months 
of this year totaled in value 970,000,000 
florins, as against 1,452,000,000 for the 
corresponding period of 1931; exports 
totaled in value 625,000,000 florins, as 
against 1,019,000,000 for the correspond- 
ing period of 1931. 

Italy has been celebrating the tenth 
anniversary of the Blackshirt March on 
Rome. 


German Regulations on Re-Buying Dollar Bonds 


By ROBERT CROZIER LONG 





BERLIN. 
: INCE the crisis of 1931 
: Germans, _ individual 


and cqrporate, have 
been in principle for- 
bidden to purchase 
1 foreign securities. 
r| Such purchases would 
involve transfers in 
foreign exchange, and 
the Reichsbank’s exchange reserve bare- 
ly suffices for the service of debts. 
Nevertheless, as amended some months 
ago, this severe exchange-rationing sys- 
tem favors the rebuying of dollar bonds, 
which means that by paying about $50 
today Germany escapes a liability to re- 
pay ultimately $100. The regulations 
governing this system are a masterpiece 
of bureaucratic ingenuity which few for- 
eigners and, indeed, not many Germans 
understand. 

In general, a German must sel] all his 
exchange takings, whether from export 
or other sources, to the Reichsbank. The 
exception is “supplementary export.” 
The merchant who can prove that part 
pf his export is “supplementary” is al- 
lowed to retain the exchange received 
therefrom, and to pay therewith for dol- 
lar bonds purchased in New York. He 
resells the bonds in Berlin, and as Ber- 
lin quotations are much higher than Wall 
Street’s he reaps a profit. This profit, 
the regulations prescribe, he must use for 
subsidizing his export; that is, he must 
underbid foreign competitors by selling 
at a loss and compensate himself with 
his profit on the bonds deal. His export 
is then “supplementary” in the sense that 
without bonds profit he could not have 


19 


‘ | 














afforded to take the foreign order. 

This works out somewhat as follows: A 
German exporter finds that a particular 
American article is being sold to Argen- 
tina for $500. His own normal export 
price is $550, but if he could offer at 
$450 he could undersell America and get 
an order “supplementary” to his normal 
export. On proof (in advance) that this 
is so he is officially allowed to buy dollar 
bonds; he buys, say, $1,000 nominal of 
United States Steel 64%s in Wall Street 
at 36, resells them at 46 in Berlin, reaps 
$100 profit, reduces his $550 price to 
$450 and gets the order. 

That is a bare outline of the system. 
In fact, the Reichsbank liberates for dol- 
lar-bond buying not the whole exchange 
yield from the “supplementary export” 
but as a rule not more than 60 per cent 
of the yield. The remaining 40 per cent is 
taken by the Reichsbank in order to pro- 
vide exchange for the foreign raw mate- 
rials in the export article, and other 
items; and if the 40 per cent does not 
cover all these items the exporter must 
hand over a larger share than this. 

The system has introduced into inter- 
national trade terminology the new ex- 
pression “dollar-bonds dumping”; and it 
is also strongly objected to by Swiss, 
Dutch, and no doubt American creditor 
banks. The creditor banks complain that 
at a time when the Reichsbank withholds 
foreign exchange for the repayment of 
short-term debts it is freeing foreign ex- 
change for what is, in effect, the repay- 
ment of long-term debts. 

The Reich Minister of Economy has 


issued a defense of the system. It denies 
that dumping results; the system in- 
deed makes it possible for German ex- 
porters to reduce their prices, but that is 
reasonable, in view of foreign currency 
depreciations and so on; and the German 
prices are “fair.” As against the com- 
plaints of foreign creditor banks, the 
Ministry affirms that these banks gain 
rather than lose. Without the system 
the “supplementary export’ would be 
impossible; and as the Reichsbank re- 
tains 40 per cent of the exchange re- 
ceived from such export its reserves are 
replenished, not depleted, so that the ser- 
vice of the short-term standstill agree- 
ment is facilitated. Both these defenses 
are dubious. Price “fairness” is an elas- 
tic notion; and it is in practice very diffi- 
cult to say whether a particular export 
deal is “supplementary” or not. 

The system complicates the existing 
confusion in dollar-bond prices in Wall 
Steel and Berlin.. The “supplementary” 
exporter who buys bonds in New York is 
obliged by the regulations to resell them, 
but he may resell them, in general, only 
to the original bond-debtor corporation 
or to a bank. He may not sell them to 
the general public. This narrows the 
market in Germany. There is, however, 
another German market for dollar bonds; 
that is, for such bonds as before Novem- 
ber, 1931, were already in German hands. 
These bonds are “certificated,” have a 
broader German market, and fetch high- 
er prices than the “supplementary ex- 
port bonds.” 

Hence for exactly the same bond there 


are today three widely different prices, 
one in New York and two in Germany. 
Thus on Sept. 13, when United States 
Steel 6%s sold in Wall Street at 36, the 
same bond “certificated” sold in Berlin 
at 58, and the same bond “non-certifi- 
cated” sold in Berlin at 46. Similarly on 
the same day Berlin City Electricity 
Works 6%s sold respectively at 54, 77 
and 59; and so with all other bond issues. 

For the dollar-bond issues of the Ren- 
tenbank Kreditanstalt and the Landes- 
bankzentrale there are special regula- 
tions. The money which these agrarian 
credit institutions borrowed in America 
was handed on to German farmers under 
mortgage security. At time of writing 
these bonds sell at between 52 and 59 
in New York. By repurchasing at such 
prices the German farmer is allowed 
to extinguish his mortgage, and thus es- 
capes between 40 and 50 per cent of his 
liability. Before getting official. permis- 
sion to do this the farmer must in each 
individual case prove that his economic 
existence is imperilled and that he can 
escape bankruptcy only if he can free 
himself from his mortgage on the above 
favorable conditions. 

The loss in all cases falls upon the 
United States. On this Germans com- 
ment that if an American citizen chooses 
to sell for 50 or 60 bonds for which he 
paid between 90 and 100, it is immaterial 
whether the buyer is a German or a fel- 
low-American. In fact, the German re- 
buying tends to support the American 
market. A few months ago Berlin quo- 
tations were 100 per cent above Wall 
Street’s; today the disparity is very 
much smaller. 
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Outstanding Features in the Commodities 


ber contract closed at 6.02 bid on Tues- 
day in New York, against 6.16 bid a 
week ago, while spot middling upland de- 


LOSS of 1.0 point for 
the week carried the 
Annalist Weekly In- 
dex of Wholesale Com- 
modity Prices down to 
88.5 on Nov. 1, in 
the eighth consecutive 
week of decline. It 

&] now stands at the low- 

est point since June 14, when it touched 
the post-war low of 87.3, and is 7.8 points 

or 8.1 per cent under the rr high of 

96.3 established on Sept. ¢ 

As was the case last rains all the 
groups participated in the decline, except 
chemicals and building materials, which 
are on a monthly basis, and fuels which 
the further recovery of gasoline lifted till 
the group index now stands 2.6 per cent 
above a year ago. The downward move- 
ment was led by the agricultural prod- 
ucts, with wheat, cotton, live stock and 
the meats in the vanguard, supported 
by silk, wool, the textiles, and copper. 
While special causes entered into the de- 
clines of these commodities, the prevalent 
pre-election hesitation appears to account 
for the wide-spread lack of support and 
the extended range of losses. 

Several new low records were estab- 
lished during the week. Wheat fell to 
the lowest level in modern times at 
Liverpool, new records being made as 
well at Winnipeg and Chicago, the De- 
cember contract at the latter city falling 
to 42% cents on Tuesday. Prices for 
best Chicago hogs dropped on Saturday 
to the lowest since 1896, under pressure 
of offerings which, although under a year 
ago, were in excess of requirements. 
Steers continued their decline, in part 
seasonal in origin, but precipitated at an 
unusually early date by overstocking in 
the dressed beef trade. 

Cotton sagged lower, marking time 
pending the outcome of the election and 
the publication on Nov. 9 of the Nov. 1 
government crop estimate. Quotations of 
copper at 5.25 cents by custom smelters 
became the rule during the week, the 
selling pressure that had forced oceca- 
sional sales at this price a week ago, 
eventually forcing the recognized level 
down from 5.50. Some hope for improve- 
ment is placed in the world copper con- 
ference to be held here in late Novem- 
her. 

The crude petroleum average was un- 
changed for the week at $1.011 a barrel, 
but gasoline advanced 0.25 cents, to 5.25 
cents a gallon. Average daily crude pro- 
duction dropped sharply to 2,096,600 
barrels for the week ending Oct. 29, the 
week’s decline of 62,550 barrels leaving 
the average the lowest since the days 
of August and September last year, when 
East Texas production was _ entirely 
stopped under martial law. A decline of 
38,400 for Texas, and of 13,000. for Cali- 
fornia accounted for most of the reduc- 
tion, the East Texas fields having re- 
cently been put back under martial law. 

DAILY SPOT PRICES 








Cotton. Wheat. Corn. Hogs. 

Oct. 25 «+» 625 .63 .39 3.43 
Oct. 26......... 6.40 39% 3.48 
Oot. F7.... 2.20 6.45 .63 39% 3.46 
Oct. 28......... 6.35 63 40 3.32 
Oct. 29......... 6.20 61 39% 3.30 
Oct. B12 02. 2 -. 3 40% 3.30 
SE hd 5a os KK oe 6.10 61% 40 3.24 
rath - =~ w upland, New York. 
Wheat-—-No. 2 red, new, c. i. f., domestic, 


New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Chicago. 


COTTON 


STEADY decline carried cotton 
A prices during the week to the low- 
est levels since early August. Dur- 

ing the first half of last week prices 
were lifted by Liverpool support, rains 
in the Cotton Belt, and a lightening of 


hedge pressure. From Friday on, how- 
ever, hedge sales, weaker European sup- 
port, the pre-election marking of time, 
and the weakness in the other commodi- 


ties carried prices steadily lower. Sup- 
port was mainly from scale-down buying, 
activity being generally light and largely 
confined to professionals. The Decem- 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 
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JFMAM IS ASONDIF MAMI SASONDIF MAMI SASONDIFMAMIJASONOJFM AMIS JASONDIFMAMISA SOND 
1927 1928 1929 1930 193) 1932 
6. 8. Mis- All 
1. Farm 2. Food 3. Textile 4. 5. Building 7. Chem- cella- Com- 
Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
Nov. 1, 1932... 68.7 93.7 *74.3 132.1 95.0 106.4 95.3 73.3 88.5 
Se, Gii«cessece Be 195.5 +74.8 130.1 95.3 106.3 95.3 74.0 +89.5 
ie Miescoccees 71.7 97.2 75.8 126.8 97.2 106.2 95.3 78.9 90.6 
aa 3.0 96.5 76.8 125.1 97.2 106.0 95.3 79.2 90.8 
Nov. 3, 1931 87.8 111.2 85.1 128.8 100.1 111.9 96.8 92.4 101.9 
*Provisional. tRevised. 


figures from Nov. 9, 1926, to Nov. 3, 1931, see THe fnueiee of Nov. 6, 
figures from July 7, 1931, to Oct. 4, 1932 
, or — av 

see THE ANNALIsT of Oct. 


SPOT PRICES OF IMPORTANT COMMODITIES 


Nov. 1, 1932. Oct. 25,1932. **Nov. 3, 1931. 

Wheat, No. 2 red, c. i. £. domestic heen dens. $O.617% $0.63% $0. 
Corn, No. 2 ME CUED. vcccctwveseatesesees y .39 59) 
Oats, No. 3 white (bu.)............:ee ee eeeee -254%@ .26 -254@ .26 35 36% 
Be, BUG. B WMNGS IBG.)........ 2 cvcccccececesenes 4 4 61 
Barley, ——_— Nt ee 364, 42% 37 4% . 61% 
a tle, yh steers, Cofeagacese Ib.) 8.38 8.75 11.38 

8, a s average, Chicago (100 Ib.)...... 3.24 3.43 4.59 

tton, middling upland (Ib.)................ .0610 06 .0670 
Woot, fine staple territory (Ib.).............. Al 48 §.47 
Wool, Ohio delaines, scoured (Ib.).........-. 4 50 $.63% 
Beef oun Western dressed steers, 700 Ibs. 

CMD cc ca cacs cncosataccusvaueces 12.50-14.00 13.00—14.50 16.50-18.00 
Hams, Pacnle GE Pocccccesscccsccsaseneesesss 06% é 09 
ES MD GED GED, oc cc ccccccccceuneeoonnses 16.50 17.50 21.50 
——_. bellies (lb.). (adie denitaeweseens Prt:4 .08) 1% 

ugar. posutates WO oc tac gethiee aaske 04 . -04: 
oft er er Ds os +a-0ienccapenseawe -10%-.11 -114%-.114% -0T%—.08 
ey OES ere . d .06-. 
Flour, fancy > ALLE patent (bbl.). 4. 50 4. 65 6.25-6. 
Lard, prime Western (100 Ib.)....... 4.55-4.65 4.80-4.90 8.35-8.45 
Cottonseed oil, bleachable (100 Ib.).. 3.70 3.60 4.85 
Printcloth, 38%-inch, 64x60, 5.35 (yd. 03% 035% -.0344 03% -.03% 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 

unbranded double cuts (yd.)..............-. 04% 04%, 04% 
Cotton en Southern two-ply warps, No. 

i .16 vt 16.16% 17 
Worsted yarn, Bradford, 2-40s, halfblood 

af as ee 90 .90 1.21% 

SHk, 78% ouialame. Japan, 13-15 size, for 

ome ek Ok rrr rae 1.54-1.59 1.69-1.74 §2.24-2.29 
Rayon, 150 denier, Ist quality (Ib.).......... -60 -0 15 
Coal, anthracite, stove, company (net ton). 7.25 7.25 8.00 
Coal, bituminous, steam, mine run, Pitts- 

RT nee atl eh ated in dane 1-1. w 1.20-1.30 1.35-1.60 
Coke, Connellsville furnace, at oven(net ton) 1.75 1.75 2.40 
Gasoline, at refinery, Oil, Paint and Drug 

Reporter av’ge at 4 refinery que (gal.) .0525 05 04562 
Petroleum, crude, at well, . Paint = 

eres Reporter av’ge for io fields (bbL.). 1.011 1.011 F 

g iron, Iron Age composite ( iss ton). 13.59 13.59 15.00 
Finished gost. Iron Age com _— fei: ). 1.948 1.948 —— 

oP peri electrolytic, delive onn A d d 
SEIS cacao rea nescneererttetasiess ss <. “030 “0303 0385 
Tin, Straits 3 rere -2340 .2350 2225 
Zinc, ee OMENS... cc nnG¢caneen banes-c .0300 -0300-.0305 -03125-.0315 
Lumber, General Bide. Contractor com- 

 f "| Sr ie arrrre *15.52 715.55 116.92 
Brick, General Bidg. Contractor composite 

MN «ova candi'niece vutia cuentas Gaetan nes oe *11.75 711.75 $12.20 
Structural steel, Senenes Bidg. Contractor 

. . i |S SAQA Ee apa * 1.60 + 1.60 t 1.60 
=, General Bldg. Contractor composite 

| BBR Etat g Riper eae er rae PRR * 2.03 + 2.00 t 1.96 
> my CN MDa 4-6 id:k codigbaadneiesses .26 .27 A 
Hides, heavy, native steers, Chicago (Ib.). 06% 06% -08 
Paper, newsroll contract kee pea 45.00 45.00 57.00 
Paper, wrapping, No. 1 Kraft (Ib.).......... 04% 04%, -04 
Rubber, ist atex FS Se 0315 04 04 -05 

“Monthly ee as of Oct. 15, 1932. *Monthl price as of Sept. 15, 1932. tMonthly 
price as of, , {Monthly average on revised basis of 


ces as of Nov. 














2, see THE 
es of Seakip ae from 
1932, page 582. 


Except as Noted) 


or October, 1931, 
2, 193i, because of election 











clined 15 points to 6.10. Certificated 
stocks declined i,278 bales to 334,789. 

The harvest is nearing completion in 
the South, picking and ginning being 
largely completed except in the more 
northerly sections. Private crop -esti- 
mates, in anticipation of the government 
one to be issued Nov. 9, point to an in- 
crease of as much as 200,000-250,000 
bales from the Oct. 1 government esti- 
mate of 11,425,000, although both grade 
and staple of the cotton so far ginned 
are under a year ago. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded: as 
reported by the New York 
Cotton Exchange) 

Week End. Thursday, Year's 
Oct.27, Oct.20, Oct.29, Ch’ge. 


1932 1932. 1931. P.C 

Movement Into Sight: 

During week....... 745 678 819 . 
Since Aug. 1.......4,832 5,585 —13.5 
Deliveries During Week: 

To domestic mills.. 230 202 189 

To foreign mills. 187 163 151 

To all mills...... 417 365 340 
Deliveries Since Aug. |: 

To domestic mills. . 1,389 1,389 0.0 
To foreign mills.. 1,794 1,587 +13.0 
To all mills........3,183 2,976 + 7.0 
Export 

During week..... . 151 221 331 
Since Aug. 1...... 1,897 .. 1,644 415.4 
World Visible Supply 

(End of Week): 

Tetel .... ......8,453 8,125 7,850 4+ 7.7 
Week's change .. +328 +313 +479 wis 
U. S. A. only......6,257 5,893 6,101 + 2.6 


September world consumption of Amer- 
ican cotton is placed at 1,108,000 bales 
by the Cotton Exchange Service, the 
highest month except for March, 1932, 
since January, 1930, and was 8.7 per 
cent above the 1,019,000 bales consumed 
in September last year. The increase was 
largely due to heavy textile sales both 
at home and abroad. World stocks of 
American cotton at the end of September 
were estimated at 22,374,000 bales, 
against 23,612,000 a year ago. 

Domestic cotton goods sales continue 
light, with prices tending lower, although 
mill activity is still sustained by accumu- 
lated orders. The New York Times ad- 
justed index places production at 99.7 
for the week ended Oct. 22, against 96.6 
the week previous, the high of 101.1 for 
the week ended Oct. 1, and 88.6 a year 


ago. 
NEW YORK COTTON FUTURE PRICES 
—Dec.——_ ——Jan ——M 
ne Low. High. Low. High. Lew. 
Oct. 24... 6.19 6.10 6.25 6.15 6.24 
Oct. 6.18 6.08 6.24 6.14 6.32 6.22 
Oct. 26 6.36 6.22 646 631 6.56 6.41 
Oct. 6.40 6.27 645 632 6. 6.41 
Oct. 28 6.35 6.27 6.37 631 647 6.40 
Oct. 29 6.24 6.12 6.27 6.16 6.36 6.25 
Wk's 6.40 6.08 6.46 6.14 6.56 6.22 
Oct. 31 6.14 6.06 6.18 6.10 6.28 6.21 
Nov. 1 10 6.02 6.15 OT 6.24 6.15 
Nov. 2 6.11 6.02 6.16 606 6.27 6.15 
Nov. 
close 6. 6. 6.16@6.17 
Range 9.66 5.30 9.72 5.30 9.84 5.54 
1 Au.29 Je.9 Au.29 Au.3 Au.29 Je.9 
—May— —July— —Oct.,'33 
me. Low. High. Low. High. Low. 
Oct. 24... 6.43 .33 6.52 6.41 ona ee 
Oct. 25... 6.42 6.32 651 6.41 one ica 
Oct. 26... 6.65 650 664 6.64 can a 
Oct. 27... 6.62 6.51 6.72 660 686 6.75 
Oct. 28... 6.57 6.51 665 6.60 6.80 6.73 
Oct. 29... 646 636 653 646 668 6.60 
Wk's rg.. 6.65 6.32 6.72 641 6.86 6.60 
Oct. 31 6.38 6.30 648 641 664 6.55 
Nov. 1 6.35 6.26 643 6.36 6.59 6.51 
Nov. 2 6.37 6.26 644 6.37 6.60 6.52 
Nov. 2 
close 6.27@6.28 6.37 6.53 
Range, { 9.93 5.69 10.00 6.36 §9. “8 $5.15 
| Au.29 Je.9 Au.29 No.1 Au.29 Je.9 


aise range for October, 1932, contract just 


" WHEAT 


. h | “ty all-time lows were established 
by wheat during the past week at 
Liverpool, Winnipeg and Chicago, 

as from Saturday on, prices sank stead- 
ily under pressure of liquidation, lack of 
support, heavy offerings, reports of good 
crop weather throughout most of the 
world, and the prospect of Southern 
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Hemisphere shipments two months hence 
to congest a world market increasingly 
restricted by import regulations. Uncer- 
tainty engendered by the election was 
a further aggravating factor. December 
Chicago sold down to the new record of 
42% on Tuesday, closing that day at 43%, 
against 45% a week ago. The same con- 
tract at Liverpool closed at the equiva- 
lent of 50% cents, the 7% cent spread 
being as yet insufficient to bring this 
country back into world trade; 10 cents 
at present ocean shipping rates should be 
sufficient, but a spread of no more than 
9 cents might well bring out “distress” 
shipments. 

Needed moisture fell in parts of the 
domestic Winter wheat belt, as well as 
in Argentina. Winter wheat acreage in 
this country is placed by private esti- 
mates at about 37,937,000 acres. 

Wheat exports from the United States 
during July and August were 63.6 per 
cent, or nearly two-thirds under a year 
ago, the only increase of consequence 
being to Brazil. The difference in recent 
weeks has been even greater, shipments 
for the eighteen weeks ended Oct. 29 
amounting to only 11,616,000 bushels, 
against 41,911,000 last year. Meanwhile, 
Canadian shipments for the twelve weeks 
ended Oct. 21 are nearly double last 
year’s, amounting to 60,710,000 bushels, 
against 32,669,000. World wheat and 
wheat flour shipments for the week ended 
Oct. 29 amounted to only 9,927,000 
bushels, according to Broomhall, against 
12,819,000 the week previous, the decline 
being due to a drop in North American 
(chiefly Canadian) shipments. 


EXPORTS OF UNITED STATES WHEAT 
AND FLOUR 
(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported by the 
Department of Agriculture) 


———July-August— - 

To 1932. 1931. P.C.Chge. 
United seingtens. . . 1,049 6,948 — $4.9 
Belgium ....... i aa 3,423 ~— 72.9 
Netherlands ........ 579 2,215 — 73.9 
geeese Pedie ean/cene 682 2, — 65.9 
REP 1,212 — 47.4 
Other "Burese... . 928 2,136 — 56.6 
Total Europe... 4,832 17,934 — 73.1 
Ae er 278 4,169 — 93.3 
I Eo aca. 5. crag tad ote 2,484 328 +657.3 
Panama 102 — 85.4 
rine 444 704 — 36.9 
MED Sanath naecbues 634 1,726 — 63.3 
SE hic kenieccedes 35 584 — 94.0 
Philippines ......... 400 696 — 42.5 
Other countries. . 1,483 2,534 — 41.5 
World total........ 10, 692 29,373 — 63.6 


*Including Hongkong. 


MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands of bushels; as reported by the 
Departments of Agriculture and Com- 
merce) 
Week Ended Saturday, 
Oct. 29, Oct. 22, Oct. 31, 
1932. 1932. 1931. 
Commercial reed at 
end of wee ° - aan eee _— 244,043 


Exports for week.. ;. 1,734 
+Ex rts for 18 wks. 11,616 ‘ 41,911 

oledo stocks (3, 211,000 busheis on July 
23, 1932) not included; Oct. 22 revis 


#Season to date, commencing June 27, 
1932, and June 29, 1931 


CHICAGO GRAIN FUTURE PRICES 
(WHEAT NEW CONTRACTS) 


High. Low. High. Low. High. Low. 
1 Ow sou, w 
Oct. ee 47 36 3S a Ef Bh 


25. ; 
Oct. 26.. ; ‘44 | 49% 152; 

Oct. oF. 48% 4a Ie "524 Sis 
Oct. 28.. 45% 44% ‘51% | 52i 151% 
Oct. 29.. 45% (43% ‘51. | 525% 150% 


Wk’'s rg. .48% .43% . 49 55 -50% 
Oct. 31.. 444° 43% 5% 4 50% «.50 
Nov. 1.. .4 A2% 49° «4 50 «49 
Nov. 2.. .43% .43 .49 48 50 4 
Nov. 2 
m4 ‘ox 42 . 6m 

ange, 

182... | Ap. a g& Sp.6 No.1 Ap. % Ji. iv 

wy ™ 
—— J —July— 
Hi h ‘Low. Hig h. Es - Low. 

Gs. Bi... 31 
Get. B.. .« 2% 31 .30) 
Oct. 26... 3 31 ‘ 
Oct. 27.. .25 = 31 31% 
Oct. 28.. .25 ; 31% .31% 
Oct. 29.. .24% . i —_ .30 
Wk’s rg.. .25% 2 a 
Oct. 31.. .24 ‘ 31 : 
Nov. 1... P 31 4 
Nov. 2.. .24 : : 30% .30 
Nov. 2 

close 


mange | 4 oh iSie "2 jak iis 


Uncertainty as to the status under the 





Ottawa agreement of Canadian wheat 
exported through the United States has 
not been dissolved by the statement from 
the British Government that Canadian 
wheat would not be excluded from Brit- 
ish preference merely through moving 
across the United States, since a large 
part of it is held for some time in United 
States elevators, and the British state- 
ment appears to omit this wheat from 
preference. 


MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 


—Week Ended Friday,— 
Oct. 21, Oct. 14, Oct. 23, 


1932. 1932. 1931. 
Elevator stocks and 
afloat at end of wk. 229,318 *222,267 153,851 


Exports, except to 
the United States.. 7,061 6,947 3,216 
.... 32,669 


+Exports for 12 wks. 60,710 
evised. 
+Season to date, commencing July 29, 
1932, and July 31, 1931. 


SILK 
RICES on the silk exchange declined 
P steadily during the three days 
ended Tuesday, after having shown 
considerable strength last week, the de- 
cline being in sympathy with weak yen 
exchange, soft Japanese markets, and 


lower commodities. November closed at 
$1.42-$1.45 bid and asked Tuesday, 
against $1.50 traded a week ago, and spot 
crack declined to $1.60 from $%.70. The 
Japanese markets declined in spite of 
the stimulus of the fall in yen, Novem- 
ber Yokohama closing at 873 yen, against 
895 a week ago. The new Japanese crop 
is placed at about 10 per cent under a 


year. 
NEW YORK SILK FUTURE PRICES 
ec.— —Mar.—— ——May-—— 
High. Low. ae Low. High. Low. 
Oct. 24... 8 1.52 1.53 1.5; 
Oct. 25... 1.52 151 152 1.49 1.53 1.48 
Oct. 26... 1.49 1.48 1.50 1.48 
Oct. 27... 1.49 1.49 1.50 1.49 1.50 1.48 
a = a ae & 1.51 1.48 
Oct. 29.. aa 1.50 1.47 1.48 1.47 
Wk's rg.. 1.52 149 1.53 1.47 1.53 1.47 
Oct. 31... 145 1.45 1.46 1.45 1.46 1.45 
Nov. 1. 1.43 1.43 1.45 1.43 1.45 1.43 
Nov. 2. 44 1.41 #145 142 1.45 1.42 
Nov. 2 
close ... rt “ 1,.42@1.437 Loe: 
1 


Range, 1.9 1.96 1.30 1 
19 A Awe jel Awes J1.26 Sp.29 Oc.29 
WEEK of little activity saw prices 
for hide futures drift downward 
to new lows since the end of June. 


Spot activity was light, few transactions 
being reported since last week Wednes- 























day. The “old” December future closed 
at 4.75 bid on Tuesday, against 5.00 bid 
the Tuesday before. Spot prices were 
unchanged. 

NEW YORK HIDE FUTURE PRICES 


Dee, (old). Mar. (new) June (new) 

“380 Low. a>. Low. High. Low. 

Oct. 24. 5.15 6. 5.70 6.75 6.38 

Oct. 25. at on 6.82 6.80 

Oct. 26... 5.11 5.11 5.65 5.60 6.55 6.30 
Oct. 27... een sas ae ; 

Oct. 2... ae ne --» 6.55 6.50 
Oct. 29... 5.05 5.05 $65 5.60 6.80 


Wk’'s rge. 5.30 5.11 6.00 
Oct. 31 5.05 5.05 5.69 


renner 

SARS 
AD 
RS 

. DH HE 
:&88 


Mat. Soi o seas son ee 
Nov. 2... 5.15 5.15 5.81 
Nov. 2 

close ... 5.00° 5.60* 6.20@6.30 
Range. 8.70 4.10 9.01 4.55 9.60 5.00 
193 Ja.4 Je17 Sp.8 Je.17 Sp.1 Je.27 


Imports of cattle hides in September 
were under exports for the third consecu- 
tive month. Imports during the first 
nine months of the year were only 810,- 
000 hides, or 41.9 per cent under the 
1,395,000 hides imported in the same time 
last year. 

September shoe production is reported 
by the Department of Commerce at 7.7 
per cent above a year ago, and the high- 


Continued on Page 622. 





Government Bonds Firm: Public Debt Rises 
To $20,812,541,385 October 31 


have been firm this week despite 

the decline which has occurred in 
the general bond market. The Secretary 
of the Treasury gave notice Wednesday 
that tenders were invited for treasury 
bills to the amount of $75,000,000 or 
thereabouts. They will be ninety-one-day 
bills and will be sold on a discount basis 
to the highest bidders. They will be 


U're STATES government bonds 


dated Nov. 9, 1932, and will mature on 
Feb. 8, 1933. 

The public debt of the United States 
rose $201,299,580 in October to $20,812,- 
541,385. The excess of expenditures over 
receipts amounts to $227,941,128, as com- 
pared with $286,202,402 in October, 1931. 
For the first four months of the current 
fiscal year the excess of expenditures 
over receipts was $629,889,093, as against 


$674,575,960 in the corresponding period 
last year. 

Receipts from income taxes and cus- 
toms are running below those of the cor- 
responding period of last year, but these 
losses are being offset to some extent by 
receipts from the nuisance taxes enacted 
by the last Congress. Expenditures are 
running slightly below those of the cor- 
responding period of 1931. 








United States Government Securities : 
Recent Trend (Federal pec Board) 





*No quotations. 


— Weeks Ende 
Average ield on: Oct. 29. Oct. 22. Oct. 15. Oct.8. Oct. 1 
reasury notes and 
certif. (3-6 months)...:.... bd bd ° * * 03 
U. S. Treasury bonds (3 
long-term issues) ......... 3.55 3.54 . 3.54 3.53 3.53 3.53 3.54 


Bonds: Week Ended October 29, 1932 


Figures after decimal points represent $2ds of a point 


d— _ . 
Sept. 24. Sept. 17 Sept. 10. Sept. 3. Aug. 27. Aug. 20. Aug. 13. 








.08 06 .06 16 25 
3.55 3.56 3.56 3.57 3.56 




















Qutstending o——Range Since Date of Issue——— —Week’s Range—, -——Nov. 1——,, 
Oct. 31, 1932. High. Date. Low. Date. High. Low. Pant. Bid. Asked. Yield. 
2 % Consols of 1930............ :724,050 109% Apr., 1932 94%, Oct., 1913 ° coe sae PP ‘ 
2 % Panama Canal, 1916-36.... 48,954,180 105 Oct., 1906 95% July, 1913 100% 
2 % Panama Canal, 1918-38.... 25,947,400 an. “guess 1923 961, Sep., 1913 1 
3 % Panama Canal, 1961....... 49,800,000 103%  Mar., 1916 73 Apr., 1920 100 101 
3 % Conversion bonds, 1946-47.. 28,894,500 as ad Aye 1 1014 
244% oo Sav.(4th to 43d ser.) 43,453,360 ta% sink 
S40 First Lib rty, 1932-47. . 1.2! $1 392 97 850 103.1 O 
rs erty, 1932-47...... ,392,227, m ct. 19, 1922 86.1 June 2, 1921 1.20 101.17 101.1 2 1.19 0.90 
% First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1920 - ‘ . - ¥ - O18. 102. 4 a8 
4% First Liberty, 1932-47...... 535,983,300 103.30 Mar. 9, 1927 84.00 May 21, 1920 102.14 102.9 102.10 102.8 102.11 0.44 
% Fourth Liberty, 1933-38. . 6,268,099,450 105.5 May 19, 1931 82.00 May 1920 103.16 103.11 103.14 103.17 103.18 0.48 
14% FR ain ? ews braces -- $8,201 313.050 28 
reasury, 1947-52.......... ‘ . 116.6 Jan. 7, 1928 98.1 Mar. 27, 1923 107.14 106.31 107.00 107.2 107.5 3.63 
4 % Treasury, 1944-54.......... 1,036,834,500 111.12 Jan. 9, 1928 94.00 Jan. 11, 1932 104.5 103.27 104.4 104.1 104.5 3.59 
3%% Treasury, 1946-56.......... 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12, 1932 102.18 102.6 102.17 102.14 102.16 3.52 
353% Treasury, 1943-47.......... 454,135,200 103.18 May 21, 1931 87.20 Jan. 12, 1932 100.22 100.18 100.22 100.25 100.28 3.29 
% Treasury, 1940-43.......... 352,994,450 103.16 May 20, 1931 87.24 Jan. 12,1932 101.7 101.2 101.6 101.5 101.7 3.19 
3%%% Treasury, 1941-43.......... 544,916,050 103.16 May 20, 1931 1 Jan. 11, 193 101.5 101.1 101.5 101.5 | 3.21 
34%% Treasury, 1946-49.......... 821,402,000 101.21 July 22, 1931 -83.00 Jan. 11, 1932 98.7 97.16 98. 97.31 98.1 3.20 
3 % Treasury, 1951-55.......... 800,418,000 1 Sep. 18, 1931 82.3. Jan. 12, 1932 96.16 00 96.14 96.14 96.16 3.22 
Total Treasury bonds... .$5,258,770,600 
ee ED Scscccadncad $14, 256,857,140 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
Nov. 1———_ 
Outstanding. Bid. Asked. Y . ates « & has 
* tt teen ti 146, 100 38 .ske Yield: (Rates quoted are for discount at purc e) 
3% A-1934, mature May 2...... 244,234,600 103.1 103.3 0.92 r—Nov. 1—, 
24%% B-1934, mature Aug. 1...... 292, 101.24 101.27 =1.05 Maturity. Outstanding. Issued at. ‘Bia. Asked. 
3 % A- 1935, mature June - becee 416,602,800 102.24 102.27 1.88 Nov 9, 1932 $75,217,000 0.53% 0.25% 0.10% 
wee A-1l 936, mature Aug. 1...... 138,000 102,14 102.16 2.54 Nov. 16, 1932... 75,016,000 0.48% 0.25% 0.10% 
34% A-1937, mature Sept. 15..... ,401,500 101.30 102. 2.81 Nov. 23, 1932... 62,350,000 0.42% 0.25% 0.10% 
3 % B- 1937, mature April 15.... 508,328,100 101.4 ; 101.6 2.71 Nov. 30. 1932. as 100'500,000 0.32% 0.25% 0.10% 
4% ivil Service retirement fund, aieiteaii Dec. 28, 1932... 100,665,000 0.23% 0.25% 0.10% 
wna ns ae as we ae 700, vs vss ses Jam: 11) 1933)! 75,954,000 0.19% 0.25% 0.10% 
6 6 Bee? ee aay Tetirement fund, anes Jan. 18, 1933... 75,110,000 0.14% 0.25% 0.10% 
i ED 5.5 aa sensing dee 155, fie baa cold ; a ape 20% 25% 104 
4 % Canal Zone retirement fund, san. 3, ES -+ 80,295,000 ‘ 6. ann 
Series 1936-1937 .................. 2,103,000 Total $645, 107,000 
re $3,539,401,800 ‘. ‘ 
34% Series A133, mature Feb. 1... 144,372,000 101.6 101.8. -—1.28 | | otal Interest-Bearing Debt Outstanding 
eries - mature Mar. 660,715,500 101.18 101.20 —0. a 32 . 
3 % First series, mature Mar. 15, 1633. 33,648,100 100.12 . all 30"  apheenpreearcerr sc > ¥0:296.070 390 
2% Series B-1933, mature May 2....... 239,197,000 100.29 100.31 0.05 CC SO Oe 19 758,170 890 
14% Series TJ-1933, mature June 5. 3,856, 100.24 100.27 0.13 PN EER ins sine: capcadeceeraneeee 19,297,377, 
14%% Series TS-1933, mature Sept. 15 451,447,000 100.25 100.27 0.27 BE MEI. ick siio-kxcmdadagaveatsed 19;161,273,540 
4% Adjusted Service Certificate Fund BR GEE, MES oe ieasccnvan arenes 18,728, 706,540 
Series, mature Jan. 1............ 140,600,000 ea eee 18, 287,411,840 
— Mar. EF re eA 18,189,799, 
Total certificates .............. $2,043,836, 100 Feb. 29, 1932. 334 
Total notes and certificates. .. ‘$5,583,257.900 mf Bcc: Bee 
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GRADE RAILROAD BONDS 50 
1931. 1932. 
4.22 5.07 
4.21 5.15 
... 4.19 4.97 
4.21 5.31 4140 
4.15 5.60 
4.16 5.48 
4.16 5.37 
in te 
4.72 4.76 130 
4.80 ons | 
5.21 
For monthly data from Jonmney. ae 
June, ae see THe ANNALIST July’ n 
1931, 149. oct ‘20 
AVERAGE NET YIELD ON TEN HIGH. 
@ GRADE RAILROAD BONDS 5 UTILITIES 
1932. 1931. 1930. 1929. 1928. 1927. cateaiainiiipeis 50 
Aug. 13... 4.91 4.26 4.21 465 440 4.18 
Aug. 20... 4.73 4.28 4.16 464 4.38 4.16 
Aug. 27... 4.76 4.26 4.17 464 436 4.18 
Sep. 3... 4.75 426 416 466 434 4.14 
Sep. 10... 4.77 4.28 4.17 468 434 4.14 
Sep. 17... 4.79 4.39 4.17 4.67 435 4.14 40 
Sep. 24... 4.71 442 415 4.66 436 4.14 
Oct. 1... 4.67 453 414 466 4.36 4.12 
Oct. 8... 4.78 453 4.15 463 4.36 4.12 
Oct. 15... 4.75 4.76 4.20 458 4.35 4.11 
Oct. 22...4.78 4.89 421 454 4.34 4.10 +-+— +—} 30 
Oct. 29... 4.81 4.87 4.20 458 4.35 4.08 
’ For complete weekly data on bond yields 
back to the be aa of 1927, see THE AN- 
NALIST of Feb. ’ page 392. 
AVERAGE PRICE OF TEN HIGH-GRADE oct ‘20 
RAILROAD BONDS 
————— 1932. gr eee 
Sept. Aug. July. June. May. 33 INDUSTRIALS 
on 87.48 79.69 78.46 77.58 | 120 
87.44 88.38 79.74 .... 76.98 
87.88 88.54 80.12 79.19 76.98 
88.58 .... 80.58 78.99 77.00 
88.41 88.82 80.50 78.61 .... 
88.61 88.74 80.66 78.26 76.78 oof | | 1,00 
88.99 88.55 .... 77.70 75.86 
.... 88.35 80.71 77.64 75.00 
89.26 88.05 81.00 .... 73.95 
89.30 88.06 81.06 77.45 73.01 bs 
89.58 .... 81.54 77.94 72. ' 
90.00 87.90 82.62 76.95 ... + + + + 80 
89.77 87.88 82.71 77.16 ... 
aa i. cos pa 
87.62 83.31 77.39 70. ee 
87.79 83.00 .... 72.45 7 
For complete daily figures from Nov. 
1951. to May 4 1932 see THe ANNALIST a oct oe 
1932" otes e TTT. 
N. ¥. TIMES BOND MARKET AVERAGES 3 STEEL “| 
1 wf 
‘High. Low. Last. High. Low. Last: 7 } 130 
Jan. .... 83.57 84.47 69.10 64.73 66.29 | | 
Feb. .... 85.47 84.30 85. 67.00 54 66.98 
Mar. .... 85.41 84.28 84. 69.00 63.84 63.84 
fpr ..+» 84.26 82.53 82.97 63.00 59.57 60.17 | 
y .... 83.71 71.76 81.76 60.02 51.94 51.94 1a0 
Jane .... 83.87 80.39 83.64 58.60 52.04 55.96 | | 
July .... 84.48 83.32 83.32 62.44 55.98 62.44 
Aug. .... 83.29 80.09 80.89 72.61 62.39 70.52 
Sept. .. 81.15 72.77 72.77 71.39 68.90 69.96 
.... 73.99 70.96 71.76 70.06 65.98 65.98 } 
Nov. —  f *  Y Bere oct 10 
ma br 59.85 65.53 
Year... $5.80 59.85 65.53 be See 
BONDS SOLD ON NEW YORK STOCK Zz ‘MOTOR 
EXCHANGE 50 
(Par Value) 
Week Ended Same Week 
Oct. 29, 1932. 1931. 
Corporation ..... , - $24,310,000 $30,289,000 | 
U. S. Government.. 3,589,800 16,038,600 +440 
Foreign ............ 13,266,000 18,810,500 
ae $41,165,800 $65,138, 100 
BONDS SOLD ON NEW YORK STOCK ls0 
EXCHANGE 
(Par Value) 
Week Ended Same Week 
Oct. 29, 1932. 1931. 
Monday ........... 933,800 $10,765,100 20 
Tuesday Bo peed 852, nal 
Bement”: Fae ERS NEW MOND ISNUHS 
DE Civeceseeses 7,983,000 12,508,000 (Thousands) 
Saturday ......... 4,014,000 7,353,000 ——-—Week Ended- -——_, 
Oo Oct. 
Total week..... 1,165,800 138,100 , , , 
Year to iate...... 2,557'573,200 2,507,627, 2.'33. ee 33 ” ™ * 
Oct. 31 ‘Rs She 5,768,500 10,501,400 State and munic. $2,048 $5,000 
i Mis«s en oueeese 066, Oliday 0 048 $10,735 000 
SE Aas den calen 7,390,000 700, Year to date..... 1,129,961 1,127,913 3,177,196 
BONDS SOLD ON NEW YORK STOCK EXCHANGE. 
(PAR VALUE.) 
1 Corporation U. 8. Govt 
January ...... $156,410,000 547, —— ™ $292 924,800 
piace 107,912,000 55,519,250 ’ 222' 546,250 
March ........ 134,461,500 52,609,700 ? 252,683,200 
April .......... 128,670,500 60,382,750 é 254,182,750 
Te wécsdcaces 114,961,000 86,809,400 ‘ 261,621,400 
June .......... 122/480; 200 66, 294600 255:775,800 
Betas 123,803,000 45,947,950 243,637,550 
August ....... 257,793,500 25,727,950 344,494'950 
ember 160,443,000 24,719,100 246,221.100 
Wrisdccxs 108,007,000 20,404, 600 189, 254,'100 




















3 RUBBER 
30 +730 
| 20; j20 | 
| 10- 10 
| | 
| Oo ‘see oct nov ° | 
=e ay 7 ae 
3 COPPER 
40 40 | 
| 
30 30 
f 
20 20 
1\O"SeP—SocT Nov |° 
9 OIL 
40; mt 40 
30- 30 
20: i | | i ‘20 
SEP OcT NOV 
4 STANDARD OIL 
sof Naty } | a | } 4 120 
eect _— 
5 INDEPENDENT OIL 
207-7—1 : 717120 
10-4-+ 4 nee +10 
ot 4 L A . 4. .. 4s 4 Oo 
SEP oct NOV 
2 Et ECTRIC EQUIPMENT 
304 130 
+ +-+420 
ft hah 8 
° SEP OcT NOV ° 
THE ANNALIST WEIGHTED AVERAGE 
OF 33 INDUSTRIAL ereous 
> 
ies . Low. Last. High. _ Last. 
ee. cuotd "3 150.9 155.4 99.7 87.1 89. 
Feb. .... 88 14.0 173.9 99.7 86.2 93 
Mar. ....176.1 159.0 160.4 98.5 85.1 85 
April . 62.7 135.8 143.6 86.5 75.3 75. 
MT cues 147.5 127.7 128.2 79.2 68.6 68. 
June -3 121.2 145.0 74.7 67.7 68. 
July ..... 150.9 133.0 136.1 81.2 68.6 980. 
Aug. 143.3 133.3 137.7 103.9 78.9 100. 
Sept. 138.6 105.5 106.1 110.0 89.9 97. 
Oct. 98.8 111.7 98.8 82.6 87. 
b | | | Bree 
Dec. ..... 103.3 88.7 92.7 eoee ose 
THE ANNALIST ADJUSTED INDEX OF 
33 INDUSTRIAL STOCKS 
patna ~~ 193 
High. Low. Last. High. Low. Last 
ee 1 sT9 T41 0 40.2 41. 
Feb. ..... 85.1 73.2 82.7 45.9 39.7 42 
Mar. .. 83.5 75.4 76.1 45.3 39.1 39 
April -- 69 64.2 67.9 396 #5 & 
os 69.6 60.2 60.5 362 314 31. 
June - 716 57.0 68.2 341 309 31. 
July ..... 70.8 624 63.9 369 31.2 36. 
Aug. oon 67.0 62.3 644 47.1 35.8 45 
Se .... AT 49.2 49.5 49.8 40.7 44. 
Me ssces 53.8 46.0 52.0 446 37.3 39. 
Nov ~~ Se * eros 
b esses 47.8 41.1 42.9 















































4 


+ WNNCOOOONA! 


+ MNQwDROmMNOm 














[ 3 MERCHANDISE 
30 30 
20 PN in +420 | 
\O"sep oct __Nov 10 | 
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THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 

43 Stocks Combined 4 Standard Oll 

Oct. High. Low. Last. Oct. High. Low. Last. 

27.. 22.7 21.6 22.2 27.. 18.4 17.8 18.2 


28.. 22.9 22.1 22.7 | 28..185 182 18.2 
29.. 23.0 22.2 22.3 | 29..183 18.0 18.1 
31.. 22.3 21.7 22.1] 31..183 17.8 18.0 
Nov. Nov. 
1.22 ms 3 1..31812 27.1 17.2 
2.: 21.7 20.1 20.4 2..174 16.7 16.9 
33 Industrial Stocks 5 Independent Oil 
Oct. High. Low. Last. | Oct. High. Low. Last. 
27.. 88.5 86.5 87.3 27.. 11.1 10.6 11.1 
28._ 88.7 873 88.2} 28.. 11.2 109 11.1 
299°. 89.0 873 87.6 |} 29-- 113 11.2 11.2 
31.. 87.6 86.5 87.3 31 11.2 10.8 11.1 
Nov. Nov. 
oe 9 1.. 11.0 10.6 10.8 
| i. +H Pry: 2.. 10.9 10.3 10.7 
2 Electrical Equip- 
3 Steel Stocks ment Stocks 
Oct. High. Low. Last on, a tan toe 
27..17.9 17.0 17.3 | 97" 41 i uae 
28.. 18.0 17.3 17.8 | 92°° 147) 43°3 138 
29.. 17.9 17.1 17.2 | 50°° i4°2 134 (13'6 
31.. 17.4 16.9 17.4 0 See . . 


31.. 13.7 13.1 13.5 


4 13.0 13.1 
2.. 13.6 11.7 11.9 


1.. 17.3 16.6 
2::17.2 15.5 


5 Motor Stocks 


— 

aD 

On 
— 
— 
wo 
w 


Oct. High. Low. Last. Oct. High. Low. Last 
27.. 30.5 29.2 29.6 | 27..189 18.2 18.5 
28.. 30.5 29.5 30.3 | 28°. 191 18.7 9 
29.. 30.6 29.4 29.4 | 99°°192 185 18.5 
3. 29.4 28.8 29.4 31. 18.7 18.2 18.5 
. ov. 
1.. 29.4 28.8 29.0 1.. 18.5 17.8 18.0 
2.. 29.4 27.7 27.8 2.. 18.2 16.9 17.3 
ks 


Oct. High. Low. Last Oct. High. Low. Last 
27.. 10.0 9.5 9.7 27.. 14.8 13.7 14.3 
28.. 10.3 9.8 10.3 28.. 15.0 143 148 
29.. 10.4 10.0 10.0 29.. 15.2 144 14.6 
9.5 9.7 31.. 14.3 13.6 14.3 
Nov. Nov. 

. Of 9.3 9.3 1.. 140 12:9 13.0 

2.. 9.6 8.8 8.8 2..13.5 11.9 12.2 


5 Railroad Stocks 


Oct. High. Low. Last. Oct. High. Low. Last. 





27.. 21.1 20.4 20.6 27.. 34.0 32.7 33.2 
28.. 21.2 20.6 21.1 28.. 34.5 33.4 34.2 
29.. 21.9 21.0 21.1 29.. 34.6 33.3 33.4 
31.. 21.3 20.9 21.1 31.. 33.3 32.6 33.3 
Nov. Nov 

1.. 21.0 20.6 20.7 1.. 33.0 31.9 32.2 
2.. 20.8 19.8 20.0 2.. 32.3 30.2 30.7 

9 Oil Stocks 5 Utility Stocks 

Oct. High. Low. Last. Oct. High. Low. Last. 
27.. 29.5 28.4 29.3 27.. 35.9 34.3 35.5 
28.. 29.7 29.1 29.3 28.. 36.5 35.2 36.3 
29.. 29.6 29.2 29.3 29.. 36.5 35.7 35.8 
31.. 29.5 28.6 29.1 31.. 35.4 346 34.9 
Nov. Nov 

1.. 29.1 27.7 28.0 1.. 35.0 33.4 33.5 
2.. 28.3 27.0 27.6 2.. 2%.1 313 31.9 


For _monthiy data on the Axe-Houghton 
Weighted Average of Industrial Stocks 
from 1883 to 1929, see THe ANNALIST of Jan. 
16, 1931, page 177. For corres onding fig- 
ures on the 1. ~~"? Adjusted Index 
of Industrial Stock s. see THE ANNALIST of 
Jan. 16, 1931, page 1 


SHARES SOLD, NEW YORK STOCK 














EXCHANGE. 

MONTHLY TOTALS BY GROUPS 
1931. Rails. Industrials. Total. 
January . 2,054,886 40,488,549 42,543,435 
February ,606, 62,539,040 64,145,320 

. eee 1,578,067 63,915,572 65,493,639 
SE éanesse 1,812,013 52,521,230 54,333,243 
seers 1,998,140 44,665,152 46,663,292 
June 2,994,220 35. 724,437 58,718,657 
July - 1,231,490 32,308,290 33,539,780 
ugust . 1,196,660 33 693, rt 24,890,277 
September... 3,119,212 51,139,897 
( b ... 4,403.040 43:491.640 471894! 
November .. 3,405,789 33,962,939 37,368,728 
December .. 5,142,427 45,048,051 50,190,478 
WOO ceccs 30,542,224 546,379,202 576,921,426 
1932. 
January .... 5,227,470 29,114,986 34,342,456 
February ... 3,414,729 28,303,827 31,718,556 
March ...... 2.866.600 30,193,918 33,060,518 
eee 2,811,263 28,152,745 402, 
ay ........ 2,093,205 21,057,842 23,151,047 
SY 6.5 sent 2,680,458 20,317,404 22,997,862 
ME nexan<«s ,697,983 20,357,741 23,055,724 
August ..... 10,872,090 71,777,064 82,649,154 
September.. .10,271,800 57,152,253 67,424,053 
October .... 4,243,090 24,944,569 29,187,659 
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THE NEW YORK CALEMDAR WEEKS a hota NEW N YOCALENDAR WEEKS BY a The New York Times Stock Market Averages 
r zc MONTHLY HIGH, LOW AND LAST 

———25 Rails. _—— —25 Industrials. §———50 Stocks _ 

Pr .A High. Low. Last. High. Low. Last. High. Low. Last. 

2h FF OF PDF UR etioincens 31.06 15.69 30.01 107.36 7425 101.64 ‘Ti 44.97 65.82 

= Soeaee 33.45 23.35 28.68 111.28 91.19 101.35 72.38 57.27 65.01 

2008 200 October 28.86 18.92 22.87 102.84 84.35 89.77 65.57 51.63 56.32 





DOLLARS 





2. 





sol__1_.4 
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1931 ' 


DOLLARS 


fo} 











WEEKLY HIGH, LOW AND LAST 
. m———25 Rails——_—__ -——25 Industrials——_, —-—-—-—50 Stocks-——— 
Week Ended h. Low. Last. High Ow. st. High. Low. ast. 
_... ft “eee ? 20.47 20.96 102.84 88.16 88.95 65.53 54.31 54.9) 
Oct. 15 .. 23.63 18.92 22.92 93.61 84.35 92.14 58.55 51.63 57.53 
Oct. 22 . 25.08 21.95 22.21 95.78 88.12 88.70 60.43 55.03 55.4 
Oct. 29 23.86 21.54 23.05 92.20 85.69 90.47 58.03 53.61 56.76 

DAILY HIGH, LOW AND LAST 

——_—25 Rails-———_ ——— 25 Industrials——~ ——-50 Stocks————. 
High. Low. Last. Bice Low. Last. Hi Low. Last. 
3 =e 23.26 22.42 22.72 91.19 88. 48 89.77 57. 55.45 56.24 
oe eee 23.75 23.03 23.53 91.92 89.90 91.50 57.83 56.46 57.51 
|. ae . 23.86 22.93 23.05 92.20 90.05 90.47 58.03 56.49 56.76 
i eer 23.04 22.45 22.87 90.15 88.78 89.77 56.59 55.61 56.32 
Ps Besctdnesces ee 21.83 21.97 89.34 86.90 87.12 55.92 54.36 54.54 
i Saree 21.92 20.15 20.49 88.57 84.54 85.23 55.24 52.34 52.86 
For pene high, low and last from January, 1911, to March, 1931, see THE ANNALIST 
of April 10, 1931, page 684. For tnonthly high, low and last from January, 1931, to May, 
1932, see THE ANNALIST of June 3, 1932. For month! high, low and last for recent months. 


see the first issue of each month. For the revis 
ages, see THE ANNALIST of June 3, 1932, page 914. 


HE ANNALIST of July 15, 1932, page 74 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 

















mneat DAILY SHARES SOLD BY WEEKS 
ee “i hai T T ? NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 

Com- Net 
Date. Rails. Indust. Utilities. bined. Chge. 
mn 49 Oct. 24..62.58 70.07 71.54 66.69 — .36 
3 °C Oct. 25..62.17 69.64 71.32 66.32 — .37 
3 3 Oct. 26..61.52 69.72 71.21 65.99 — .33 
3 2 Oct. 27..61.94 69.94 71.37 66.30 + .31 
+2 Oct. 28. .62.32 69.86 71.69 66.55 + .25 
| Oct. 29..62.12 69.52 71.56 66.33 — .22 
Wk's rge.. 40 bonds—High 66.69, low 65.99. 
| Oct. 31..61.70 69.06 71.45 65.98 — .35 
© Fac Sab TEP GET WaT ERE Th TESA OI DR GUE. Se SEDOCT NTE SEE Nov. 1..61.46 68.90 71.29 65.78 — .20 
— 2s Nov. 2. .60.84 68.55 71.16 65.35 — 43 


Business 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 





1932. ~ 1931. 

Oct. “Bi Aug. July. June. May. “er. Mar. Feb. — 

Pig iron production....... 20.9 16.7 180 19.7 22.5 249 27.9 31.5 4 
Steel ingot production. baat 2.5 18.3 19.3 20.2 23.1 25.0 263 31.1 37.2 
Freight car loadings....... 33 489 48.8 50.1 51.2 58.2 60.1 61.7 67.3 
Electric power roduction *67.5 168.3 67.5 67.3 68.4 67.9 704 72.2 73.1 81.8 
Bituminous coal production é 57.0 49.9 45.1 44.5 47.7 540 745 62.5 69.4 
Automobile production..... wo 25.4 246 32.2 47.3 43.0 32.7 27.4 35.5 40.4 
Cotton consumption....... + 890 75.3 57.4 57.5 55.7 568 73.2 71.5 83.9 
Wool consumption....... ae 95.5 87.1 65.1 45.3 39.5 45.0 60.6 71.7 101.3 
Boot and shoe production. . 7100.9 91.0 83.4 86.1 85.9 89.2 97.1 90.7 94.5 
Zinc production ........... 27.6 27.8 31.2 34.7 360 400 413 419 45.3 
Combined index ......... 460.3 55.5 52.0 52.9 52.9 56.5 61.6 62.6 70.8 


kor monthly figures on the combined index back to January, 1927, see THE ANNALIST of 


Oct. 14, 1932, page 499. 


For complete figures back to January, 1919, see THE ANNALIST of 





list of stocks included in these aver- 
For annual range from 1912 to date see 


1932. ——RAILROADS.—. Pm AND MISC.— TOTAL.-———. 
Week Ended: Total. Av. Daily Tota Av. Daily. Total. Av. Daily. 
it Serre 1,352,160 250,400 9, 6a: 412 1,781,743 973,572 2,032,143 
. 1,063,120 241,618 6,804,320 1,546,436 , 867,440 1,788,054 

. 1,061,980 196,663 4,781,225 885,412 5,843,205 1,082,075 

675,020 125,004 3,105,332 575,0€1 3,780,352 700,065 





DAILY TOTALS 


Railroads I 
a eee er 149,470 
Ss se eaeeerrrrrre 152,700 
| OG ERs 71,830 
i, Cibo tscaxeaenes 48,150 
Nov. 1 105,140 
Ae reer 172,410 


Statistics 


DAILY.———_—_—_———_.. 
nd. & Misc Total. 1932. 
,332 716, 802 558, 
533,939 639 378, 245,437 
287,990 359,820 378,605,257 
336,610 760 378,990,017 
417, 522,435 379, ry by 
928,580 1,100, 380,613,44 


FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 





























Jan, 15, 1932, page 87. 
TRANSPORTATION P. C. De- 
5-Year parture 
Item. Average From 
Revenue car jeotinge: Period or Date. 1932. (1927-1931). Aver. 
All commodities... ............see0: Week ended Oct. 22 642,173 1,041,384 — 38.3 
Grain and grain products........ Week ended Oct. 22 32,984 48,099 — 31.4 
Coal and =. DER ShRSRadeendessenece Week ended Oct. 22 145,643 197,690 — 26.3 
Forest products...............65065 Week ended Oct. 22 18,573 52,451 — €4.6 
Manufactured SP iesks ccna bene ei Week ended Oct. 22 414, ,058 — 37.3 
All commodities. ............eeeeee Year to Oct. 22 22,895,145 39,394,770 — 41.9 
Grain and grain products......... Year to Oct. 22 ,377,4 1,904,155 — 27.7 
Coal and = DROS euv Cineesuenekacs Year to Oct. 22 4,255, 7,068,517 — 39.7 
Forest products................00s5 Year to Oct. 22 750, 2,322,765 — 67.7 
Manufactured “products pbameasensain Year to Oct. 22 15,551,714 25,438,655 — 38.1 
Freight-car surplus................++- Oct. — 557,121 255,865 +117.7 
Per cent of freight cars serviceable. . Oct. 87.6 93.1 — 5.9 
Per cent of locomotives serviceable. . Oct. 82.9 91.6 — 9.5 
GEOER TOVEMUCG....ccccccccccceccccccese Year ie Oct. 1 $2,368,830,088 $4,244,068,233 — 44.2 
EEXPOMBES 2.0. ccccccccceccoccccsesces Year to Oct. 1 1,945,160,218 3,228,675,167 -- 39.8 
SED. .5.6.06'6.640.d:6 tne esd er as bg 2001099008 Year to Oct. 1 221,213,744 281,024, — 21.3 
Rate of return on property invest- “Rai 
ment: Return” 
Eastern District............-.++++++ Year to Oct. 1 1.5€ 5.75 — 72.9 
Southern District...........-....0066 Year to Oct. 1 0.47 5.75 — 91.8 
Western District...............++++- Year to Oct. 1 0.58 5.75 — 89.9 
United States as a whole......... Year to Oct. 1 1.04 5.75 — 81.9 
FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 
London. Paris. Italy Spain. Germany. Holland. Canada. Argentina. Japan. 
(Pound) (Franc) (Lira) (Peseta) (Mark) (Florin) (Dollar) (Peso-Gold) (Yen) 
Par ......$4.8665 $0.0391% $0.0526  $0.1930  $0.2383  $0.4020 $1.0000 $0.9648  $0.4983 
1931— 
Oct. ..... 3.8927 .039386  .051738  .089788  .234585  .404550 892508  .519501  .492827 
1932— 
Jan. 3.4336  .039303 .050517 .083978  .236788  .401992 852376 .582844 .362528 
Feb. 3.4577 .039395  .051870 .077817 .237661  .403665 87. -582204  .344926 
Mar. .64 -039336  .051756  .076068 -403000 895618  .582879  .323885 
Apr. 3.7477 = .039441 = .051523 Y77027 237598  .405046 .899350 582170 .329719 
May 3.6778  .039478 1506 081222 108 .405578  .884336 583161 .321720 
June 3.6476 .039372 .051186 .082438 237135 4.404480 —itj. 0 =. .585 167 304000 
July J 39216 .051040 .080528 237357 ~—Cti«y. 87 -585574 275716 
Aug 3.4774 .039197 051160  .080602 7937 =. .402512 876218  .585695 
Sept 3.4716 39188 051287 .081128 237960 .401632 903164 .585886 5 
Oct. 3 .039275 051208  .081932 237758 402283 912768  .585835 231664 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Oct. 27. Oct. 28. Oct. 29. Oct. 31. Nov.1 Nov. 3 
> SPP e Tree ree Tee nT eT $3.29% q $3. $3.29 $3.31% $3. 
= TEE Ee ee : $ eo = 3.2% +2 +3 
i oe eine) Cae Kab Oeh = oe ee Rew eae we bs . . 30% 3 
eer rrr eT re : .0393' 5A eon 039: 7 
ed peeaaen Seana eG ckRansednaee .0393 03924 . 03938 0392 4 
sont ReneRroneatepcetanthatertcntees rote reatin = O12 = Fy j 
a v: CREE hee eae ate: d = ; i 051 .0512' 
“a RE RSA et eae .0511 .0512 .0511 .0512 .0512 .0512 
st CET PO eee se ee eee 0511 .0512 .0511 0512 0512 .05124% 
Opeear: CN caAcnrdaciceansonsenns .2381 .2378 .2378 .2378 2377 2377 
REC ENTE mT .2377 .2377 2375 -2375 2375 
SER IGE PS Oe i .237 .2377 2377 2375 -2375 2375 
EL, cn. c erica dawns sdineetin <dneeess .1392% = .1392 .1392 1391 .1390 -1392% 
I i deca ovepe th aeke eee 'e pies .4024 .4023%  .4021 4021 4023 4025 
RARER errr rrr .0820%  .0820 0820 .0819 -0819 0818 
CN n.cccrcieesceseeedenen nine .1928%  .1929%  .1927 .1928 .1929 -1929 
I v5.54 on eo nwedesbaskiodsimewneia -9025 -9038 .9050 -9050 ; 
DE ccchccccaceestnarnctanceg sane .2175 .2200 .2187 2125 -2137 2137 
SE  chasisieresdadsescnagesies 2575 2575 2575 .2575 2575 75 


{Closing rates. 


*Subject to revision. *Revised! 








H 
492, 296.) 13 


oo Week Ended ———_—_- —- —~ 
Par Count aes Unit. High a sa High. = tee High i 
5 i ° w. ° iw. ° iw. 
$4.8666 ENGLAND (pound)— . a . 
ee pea tsnnuesbeceeae $3.34% $3. 27% 44% $3.37 $3.93 $3. 82% 
03918 ~~ (franc)— ra ™ — 
ome eerie ry .0393%  .0392% .0394 0392’ .0393% .0392% 
i655 55 ka-9008eees .0394 0392%  .0394 039: d ryt 03934 
.0526 ITALY. “(lira)— ‘ % ’ o00% 
a= pg Sik shh is Gasecens O511% 088s pee: oon one rr? 
eer , 3 
.2382 GERMANY (r’chsmark .  S am ——- 
Demand ..........+++++6% .2380 .2376 .2380 .2376 .2369 .2329 
ES 655.65:46.664 6600004 2377 2381 2377 2370 2330 
.4020 HOLLAND (florin). Saaweeen . .4031% 4021 -4033% 4019 -4062 4029 
-1930 SPAIN (peseta).. .........+. 0823 .0820 0821 .0818 .0893 -0886 
1.0000 NADA (dollar)f.......... 9250 8993 .9382 -9162 -9037 .8950 
13904 BELGIUM (belga)..... 1392 1392 1393 .1389 .1402 .1394 
1930 s N (franc) 1933 1927% 1934 al .1961 .1947% 
0130 GREECE (drachma)... 00615, 0060% .0061%, -0061 01 .0129% 
2680 SWEDEN (krona)...» 1751 1706 1771 .1746 -2325 2211 
.2680 .1761 1711 1791 .1760 -2225 .2185 
+2680 1716 1673 1736 711 .2225 -2155 
.1407 1405 1405 1405 .1405 .1375 .1375 
1122 1120 1120 .1120 .1120 .1118 .1118 
.0296%  .0296%  .0 0 0! .0296' 
-0176 .01354, .01354%4 .0140 01 .017 01784 
0442 .0310 .0310 .0320 .0317 .0376 .0371 
Q .006044 My, d d -006 .0061 
.1749 .1745 1745 .1745 .1745 .1740 .1740 
.0252 0148 0148 .0152 .0152 -0225%, .0225%% 
.3650 .2562 2487 .2612 .2575 .2975 -2900 
eeee -2312 -2287 .2337 .2312 -2525 .2487 
peer .3225 .3175 .3250 .3225 .3418 .3393 
ssn 3025 .2975 .3050 .3012 .3250 -3200 
4 4975 4975 A975 A9TS 4994 .4994 
4063 .3900 4099 4062 A712 A712 
. Be. BR eee .2275 .2175 .2362 .2312 4912 A 
-9733 COLOMBIA (gold peso)t... .9550 -9550 .9550 d -9662 -9662 
4244 ARGENTINA (paper 0). 2575 -2575 -2575 -2575 .2303 .2303 
.1196 BRAZIL (pa er milreis). .0750 .0750 .0750 .0T50 .0598 .0598 
.1217 CHILE (ssi | SeSrrrrry .0612 .0612 .0612 -0612 .1218 1218 
; 2. tt Se 1800 1800 1850 1850 .2788 2788 
1.0342 URUGUAY (gold peso)..... 4750 ATSO 4750 -4T5O -4300 
4985 god (silver peso)t.... 3160 3125 3155 3140 .3761 3700 
{omend rate 
FAILURES an 
—__—__— eek Ended—————_——_——___., 
Oct. 20 20, 1932. Oct 22, 85. Oct. 23, 1930. Oct. 24, 1929. 
oO ver Over 
Total. $3,000. Total. $5,000. Total. $5,000. Total. $5,000. 
hose hn ance badee ce o. ae 137 172 121 175 127 174 116 
Pr sitetetabetehtakeaes 122 71 138 89 124 74 107 f 
Ala bahed ewes shoe's as ee 158 lil 178 114 131 70 106 64 
PE oi pbpeneees 0 60k00-d008 63 31 63 32 61 68 27 
Sw Ml PE 6 secnesaeae 350 551 356 491 298 455 263 
DEE V0-.6.0db000000es bones 60 55 25 67 36 61 30 52 29 
AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east of the Rocky Mounteins) 
Oct., 1932. Oct., 1932 Sept., 1932. Aug., 1932. Oct., 1931 
(25 Days.) (18 Days.) (25 Days.) (27 ys.) (26 Days.) 
POT Tee TTe ee seed $860,050 $912,156 $769,141 3, a. 465 
Public work and utility..... 2,179,123 2,749,016 ‘ 375, rf 6,604 
Pe SE 56 os.0:0:60:5.0050090.0% ; 1,163,027 1,439,896 1;81 7,44 H rth 246 
ey er eee ee $4,298,956 $4,202,200 $5,101,068 $4,962,522 $9,311,315 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 


(Thousands 
Refineries 
Week Reporting 
Ended Per Cent 
1932. Capacity 
Pt Me sceas cub énhennadense-0e . 93.6 
eS en er eee 93.6 
Ss: I 66.0:2:60:00605068446608000 868 93.6 
ES RA ee ree 93.6 
eS a eee 93.6 
STEEL 


Heavy melting steel ey Ba ot Phtagh, average 


of daily quotations (per 


of barrels of 42 gallons) 
Average Av. Daily 
Daily Motor Fuel Stocks—, Cracked 
Crude Runs At Re- Total Gas & Fue) Pro- 
to Stills. fineries. Motor Fuel. Oil Stocks. duction. 
2,054 32,407 1,145 - 135,672 415 
2,005 31,910 50,610 135,742 396 
2,138 31,305 49,779 135,863 431 
2,145 31,292 49,765 134,755 448 
2,040 31,376 49,477 133,904 438 
SCRAP PRICES (23) 
—————-Week Ended———___—_, 
Oct. 28, 1932. Oct. 21,1932. Oct. 30,1931. 
$9.35 $9.38 $10.25 





























































































































































618 THE ANNALIST Friday, November 4, 1932 
THE STOCK MARKET COMPARED WITH THE BOND MARKET, MONEY RATES IN NEW YORK CITY ; MONEY RATES IN NEW YORK CIT! 
COMMODITY PRICES AND BUSINESS nag ee ee oe 
Call tTime ey Accep- tCall §Time [Com’! ||Accep- 
COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION Money. Loans. tances. 1932. Money. Loans. Paper. tances 
3.8 2407 7 | 140 1932. High Low High Low High-Low High-Low os iaaee 200 138 62.32 15 
Aug. ....2 2 i? 1% 2 ap % SE  ccbeaad cad 2.00 1.26 2.25 15 
= vee ; ; : 1 ; : | —akeesietvlspaspecs 1.35 83 2.07 59 
4.0 220}——+ 1130 me. ons ‘2 Week Ended 
rage Net Yield Week Ended: ee Bo ads 2.00 1.00 2.25 oi 
a Oct. 8.2 2 1 1 %M% Oct. 15........ 1:50 ‘91 2.00 68 
2 ew llgre ii t Rea Ge BE ek OB 
: \y| ° Oct. 29..1 1 a 2 2 im 1 tRenewals. §60-90 days. 14-6 months, best 
/ j +4 160-90 days. §4-6 months, best names. {90 days, names. {90 days, asked rate. 
44 160 4 + Te) * 1s0 asked rate. 
eS Tindap tases | 2 | | MONEY RATES IN NEW YORK CITY cata = 
~ 4.6 160} } i hoo 2 140 > — Money.—, a pnd $0- Oct. Oct. Year 
z : s 2 Pn tcom. §Ae- | Con ». "32. Bt "31. to Date. 
: o a eg OE eee 
~ bo hada a re 1932. ais. ais High. Low.Last. Loans. Paper. cept. Tie as 60-90 da. : 4 % 
wae 140 p 7+ —90 21304) | Oct. 2.1 1 1 «1 2 Time loans, 4-6 mos. 8.1% : 3% 4 % 
a « - } 4 
= a of Om. Ss & F 2 Com. disc., 4-6 mos 4 @2 
2 o z = 3. 1 1 1 1 : 
@ 308 120 eo F200" | Nov. 1.1 i i ‘i 1 PIG IRON (8) 7 
. & > || Nov. 2:1 1 1 1 i ie tory 
9 S 3 tBest names. §Asked rate. Production (Tons) .— Capacity 
3 $2 100 70 <110 Daily : per Day 
OF cease ates 0 F RESERVE BANK CREDIT 1931. Total. Average. No. (Tons). 
Prices | sd g o (Millions of Dollars) Nov. ...... 1,103,472 36,782 70 36,530 
54 80) + iso 5 100 Monthly _“3 ~ of Weekly Data Adjusted 1932. 
2 easonal Variation rota | Sept. -.---- 592,589 19,753 42 16,225 
Bitte } i Se 644,787 20.800 47 19,205 
$6 6o}—-} i so Bills Bought U.S. end EN Gaveas  sbaes eee 49 sae 
Dis- in Open Secu- Secu- §First of month. 
1931. counted Market. ities. rities. 
$8 40 = | 40 October ....... 609 659 751 1,989 MONEY RATES IN LONDON 
| 1932. wate — a = nel ooenmtoness: to 
| | 0 mon’ y averages Of weekly 
| | FU eee 443 57 1,915 2,462 
= a - | September -.°- 371 42 1/812 2,235 Got ftom 1829 on, monthly averages of 
1929 1930 1932 GOR « «<0+0s - = = 6S Unadjusted for Adjusted for 
SHORT-TERM INTEREST RATES AND Bn ve 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX THE AXE-HOUGHTON ADJUSTED : 
Freight Freight ak [a ca, came, 1931. 1932. 1931. 1932. 
1932 Car Steel Electric Auto- Cotton Com- Car Steel Electric Auto- Cotton Com- " Jan......... 2.25 5.52 2.26 &. 53 
Week Load- Mill Power mobile Cloth bined Load- Mill Power mobile Cloth bined (Interest rates adjusted for seasonal | Feb......... 2.56 4.63 2.53 4.63 
Ended: ings. Activity. Prod. Prod. Prod. Index. ings. Activity. Prod. Prod. Prod. Index. | variation; oane yin ageeaies i ——— Mar......... 2.60 2.59 2.53 2.53 
Sept. 10.. 51.5 202 69.2 25.6 95.0 $5.3 242 67.9 167 99.0 553 data back to 188 see Tue ANwaLisT of Jan May 03 TB 398 (Las 
Sept. 17.. 52.5 19.7 67.1 25.7 95.2 y 57.5 35.1 67.6 16.6 96.0 36.0 1931, Page 1 —, 2:09 1.05 214 1/10 
Sept. 24. 52.5 21.6 68.1 24.2 948 545 ... 56.7 25.0 67.2 99.7 ; haat 258 “92 3 64 “94 
Oct 54.9 229 67.8 19.2 101.1 9564 288 GF3 188 1016 an call Re. a. ee ie ite... ry 74 429 73 
ver. fi ures from Jan. 5, 1929, to Dec. 26, 1931, see THE ANNALIST of Jan. 1, 1932, ‘ oe a oe ee age 4.74 *.63 4.79 * 63 
12. For figures from Aug. 1, 1931, to May 28 . see THE ANNALIST of June 3, October ...... 2.14 3.47 3.00 102.4 . 5. *°74 5.58 +72 
page 916. ‘ 1932. ere 5.75 ne 5.63 
FREIGHT CAR LOADINGS (12) May _ 2.59 4.26 1.72 122.0 oseecccce 5. see 5.73 
Oct. 22, Oct. 8, Oct.1, Sept. 24, Oct. 24, | June ......... 2.50 3.02 1.61 119.6 
1932. 1932. 1932. fo32 1 July 2.07 2.61 1.44 117.0 FABRICATED STRUCTURAL STEEL (5) 
Car loadings (total)..... 642,173 636 622,075 590,748 769,673 | August ...... 2.03 2.33 1.38 106.1 lies Gihes —fhigenente. 
n an grain products 984 36,013 39,517 40,163 | September ... 1.97 2.23 1.21 103.7 ni -— oa 
Live stock 23,696 22,145 . 30,735 October ...... 1.37 2.05 .79 103.5 Actual tP.C. of ak tP.C. of puted 
Coal 140,805 132,947 129,438 113,140 152,821 1931 Tonnage. Capcy. Tonnage. Capcy. Tonnage 
Te a oa 4,838 4, 3,700 5 NEW PASSENGER CAR REGISTRA- | .*°* 
Forest protests et 18,425 ni 1 oe 23 TIONS IN THE UNITED STATES Sept.. ee 180,249 48.6 194,400 37.3 149, 200 
Suaaile esse ‘ . 16, 1932 
Merchandise i. c. 1. 178,744 641 1 Sept., Aug., Sept., ‘ 
Miscellaneous... 8 aitst BELT © HS BBETES | General sfotors (lotal). 2 sites teeta | MAT $B ISL Seago me aw 
Week ended Oct. 29, 1932—Estimated total : 617,000 cars. Guuaa.....-....... 21,659 23.815 33.324 ‘ay .. 82,005 22.7 90,800 184 73,600 
RATE OF OPERATIONS IN THE STEEL | ELECTRIC POWER PRODUCTION (7) eee. 3453 2757 5.265 | July |. GSoaT ifs Gem Boe  Baigoo 
INDUSTRY (Includes only power generated by the elec- Oldsmobile .......... . 1,702 1,604 3,267 | Aug 70,638 19.7 78,800 21.4 600 
(Per cent of rated capacity, entire industry) vw, a wer jaeastay proper Gadiiec te iil cina ave tan aos = = Sept. .. 99,172 27.8 111,200 22.7 90,800 
s S not inciude . one” | Be 
As Bgperees eo generated by traction companies.) Ford (totai) eR: 26,675 31,273 31,068 tCapacity: 1930, 1931, 1932. 400,000 tons. 
Iron Metal Wee (Thousands of kilowatt hours) Ine  Sapehenappedbeee 26,432 ae 4 a4 : er 
1932. Axe. Market. Ended. Steel. Chrysler (total)... 2.222: one wae ee ee ne. 28 Bae 
Oct. 11........ 19 Oct. 15 1932. 1931. 1930. 1929. Plymouth ...........--. 7,592 9.490 16,881 TIONS IN THE UNITED STATES 
Oct. 18.. . 19% 20 Oct. 22 8.1,506,219 1,653,369 1,723,87 1,806,403 I Su scaa'a 1,642 1,836 2, Sept. ‘hs Sept.. 
Oct. 25.. 19 Oct. 29 507,503 1,656,051 1,729, 1,798, gogeer ciedevasesoenns 1,518 1,794 3,731 1. 
Nov. 1.. 20 1 pie 22.1/528,145 1,646,531 1,747,353 1,824.160-+ Dodge ................. ee rere er 6,282 10,838 
| 29.1,533,028 1,651,792 1,741,295 1,815,749 Studeben Rare 550 4,219 3,136 | General ~ ane (total)... 5, be 5,400 9,4 
ESTIMATED AUTOMOBILE For figures from Jan. 7, 1928, to Ea 26, Essex Sei hidcoeea 3,224 3.784 2,072 MONMMOEEE . oo6s acess ace 5,300 4,908 B84 
PRODUCTION (10) 1931, see THE ANNaList of ‘Jan. 1, 1932, page | Hudson —.. + 1........ 326 435 «1,064 | = G. M. ae, Bs 
Week ‘or figures from Jan. 2, 1932," to ab te Pe (total) 8 3,622 3,219 International — ecerccesece 1,243 1,198 1,866 
mated : 1932. 1931. 1929. THe ANNALIST of June ere 1,701 1,805 |.... | Dodge ................... 7 923 
Studebaker .....-... “a: yy | 4 eee 211 +622 
Set 15! 1481 1es70 saaes Si'ose Tecate Pierce-Arrow oe | meee T .....------ _—- = 
22... 9,605 17,301 35,638 76,870 75, ANNALIST WEEKLY INDEX OF | Willys-Overland (total). 1,838 1,810 2 Studebaker (total) renee mn 4 Mm 
Sst: 29.0: Siete lon siser isos 70,014 SENSITIVE COMMODITY PRICES wae Roiahts verte ie ax ee 14 12 
For figures from Jan. 8, 1928, to Feb. 20, Whole- hat my chacccscoce Me ae 1.87 i FE 1 114 ° 
1932. THE NALIst of Feb. on 932, sale Nash Pica’, bh REE 9 *« Ge ik _ pO pFeSeerseseees 110 
May’ 28 396. For figures from Jan. Steel Price Pri ES heal: capepanaidianeaieae 842 Rs Fe OS eae 95 79 101 
Ry see THE ANNALIST of June 3 Hides. Zine. Scrap. Aver. Index. Index. | aiburn (total) .......... 764 1,168 1,766 SE decnsicess's 82 174 
916. 11.. 66.9 64.4 642 65.1 908 717 | Auburn ................ 758 1,149 1,694 Babeoer ......-..-+-++-+- 58 
54.6 63.5 629 60.3 90.6 66.6 Me 6 19 f°  -> \aaeeeqeensengee 57 61 109 
PER CENT CHANGES IN ELECTRIC . 56.9 61.8 626 604 895 675 | Hupp... 11.11 1..1) 451 «© 580 1,040 Willyst Overland ..... . 4 66 271 
POWER OUTPUT FROM CORRESPOND- , la np ag! 61. A 925. 88.5 = Reo i aw eee ts 295 331 447 Bescling vente teeta oe 4 = 
> 4 J 8 ‘or figures from Sept. 15, 1 to Dec. 29, | Frankili: iF we wadidnsen i ee Be EY 
oe Sane OF SEEVESTS TEAR WH). | wil cot tus Auman of don. 1, Wee ge ee 61 113 391 | La France-Republic...- 9 7 33 
Ended ‘Sea: \ New Industrial Pacific United For figures from Jan. 5. gta, to SEED sintdauesencses 59 77 518 | Miscellaneous ........... 220 T4883 
1932:  board.England. Region. Coast. a ety a fens 8, Do Miscellaneous ........... 412 317_—=B4 ii 15,180 15,010 25,967 
Qu. 9-46 — 34 “4 1932, see THE ANNALIST ‘ot June Total .................81,893 93,457 124,8% | *Combined with Brockway 
Oct. 22-12 +06 = se BOOT AND SHOE PRODUCTION (5) 
Oct. 29..— 31 — 27 — a AVERAGE DAILY CRUDE OIL PRODUC. (Number of Pairs) 


COAL AND COKE PRODUCTION (5) 


(Thousands of net tons) 


-——— Week Ended— 
Oct. Oct. Ot 

Bituminous coal : 22,'32. 15,"32. 

Daily Siesa 1,300 He =) 

y average ie aa " 2 

Anthracite: 

DD enliecses concste 1,367 1,256 

Daily average...... 228 . 209 
Beehive coke: 

SEE BA25 4% bin.6-6-0' ‘ 16 

Daily average...... 3 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 

Reported in Railway Age of: 

Bee. Oct. Oct. 


Oct. 
29,'32. 22,32. nS Se. 


1,503 
5,000 


Freight cars...... 
Structural steel... 1, 410 
Rails (tons)...... 


By y 
1931. Water Power. Fuels. 


— .. 2,197,146 


» Baris 3,017,501 
Jume ......... 680, 
Aa eecasee oie 
4 2.078, 578,942 
Santen mber* 2,431,092 


5,343,231 


Semone 

ae Texas 
West Cent. Texas 
Western Texas.. 
East 7. Texas 


East Texas 
Southwest Texas. 
North Louisiana 


Coastal Texas. 
Coastal! Louisiana 


Wyoming ed 





2,000 69,500 | New Mexico 
California 
ELECTRIC POWER PRODUCTION (12) 


(Thousands of kilowatt hours) 


Locomotives 
Freight cars. 
| Structural steel 
Rails (tons). 


TION (18) 
(Barrels) 
Oct. 29, t 
1932. 1 
395,400 399 
Rei tien 95,900 99 
44,100 49 
Texas.. 47,350 47, 
24,850 24, 
148,900 162, 
49,350 51, 
 acigen 341,800 362, 
52,900 53, 
29,300 3, 
aia 34,000 33, 
126,300 122, 
34,750 w, 
ates 98,900 100, 
22,700 23, 
34,000 33 
6,400 7 
2,700 2 
31,900 


By 


g8e8e55% 


~ 


~ 
g 


8 
8 


Fe 
S2SsSeR2325 


a 


Oct. 31, 
93 


1931. 
519,050 
102,950 


64 
57, 
191 


Ee Bg i eS yes 


~~ 
on 


28 
SERSESSRSRERS 


Serax 





2,096,600 2,159,150 2,431,250 
DOMESTIC RAILROAD EQUIPMENT 


ORDERS (1) 


Reported in Railwa e of : 
Bet, Sept.. A y ASS 


--.. 1,285 16 798 
3,363 2,070 8,700 61,437 
7.000 ... 114,500 





Boys’ Misses’ 
and and All 
1931. Total. Men's. Youths’. Women’s. Children’s. Other. 
September .............. 31,293,265 7,423,070 1,990,812 11,882,899 2,785,459 7,211,025 
1932. 
eer 20,442,068 5,135,461 1,181,249 7,825,290 2,173,139 4,126,929 
ORR RO 30,784,991 6,822,002 1,612,676 13,670,176 2,598,293 6,081,844 
NY  scqtvasaceunay 33,688,461 7,886,012 1,844,241 13,487,027 2,999,105 7,472,076 
GOLD AND SILVER PRICES (23) 
-—et le Ended————___, 
Oct. 31, 1931. to Date. 
Bar goli in London...............- 12be 8 iz: 1 gine“ 107s 3a 105s 3d 158 sida d4 
Bar silver in London.............- 18Ad@17 Ad 
Bar Silver in New York........... 30% c 


WOOL CONSUMPTION (5) 
1932. AT Seo'gis yi 1932. June, 1932. May, 1932. Sept., 1931. 


Grease equivalent (Ibs.). Si 054.989" 41 


616 26 


8,601 18,932,793 16,519,325 548,225 


SOURCES OF DATA 


) Railway A) (2) Commercial and Pimentel Chronicle. (3) The F. W. Dodge Cor 


a 
ration. (4) F eral Reserve Board 
nited States Department of Labor. 


United States Department of Commerce. (6) 
(7) National Electric Light Association. (8) The 


m Age. (9) Bradstreet’s. (10) Cram’s Automotive peste. Inc. (11) Dun’s Review 


ro 
12) United States De sp y of the Interior, Geologica 
(15) American Bureau of Metal Statistics. (16) Ame: 


ournal. (14) S. W. is & Co. 


Survey. (13) The Wall Stre- 


ican Iron and Steel Institute. (17) Aberthaw Company ins (18) American Petroleum Insti 


; Railway Association. (20) Unit 
(21) Silk Association of America. (22) 


ates Department of the Interior. 
National Industrial Conference Board 


23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
inc Institute. (26) Association of Cotton Textile Merchants of New York. (27) Bureau 
of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manufac- 


turers’ Association. (30) Index Number Institute. 
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HANGES in Capitaliz- 
ation—Stockholders of 
the Superior Oil Cor- 
poration are being 
asked to support a 
voluntary plan of re- 
adjustment of its cap- 
ital, debt and execu- 
tive management, pro- 

readjustment committee 








posed by a 
formed at the request of holders of sub- 


stantial amounts of the corporation’s 
stock. Since the appointment of receiv- 
ers for the company in 1930 the current 
financial position of the company has 
improved despite the limited powers of 
the receivers and the adverse conditions 
in the industry during the past year. 
However, it is pointed out by the com- 
mittee, of which A. Perry Osborn of Red- 
mond & Co., New York City, is chairman, 
that the equities of the stockholders are 
likely to diminish in value during the 
receivership, nothwithstanding the excel- 
lent operation by the receivers, because 
their restricted powers do not allow the 
increase and development of holdings 
which are necessary to an oil company. 

The proposed plan, according to the 
statement of Mr. Osborn, contemplates a 
material reduction in the present debt of 
the corporation, the raising of additional 
working capital, the adjustment of capi- 
talization and the installation of a 
capable and experienced management. 
Continuing, Mr. Osborn states: “The 
debts of Superior Oil Corporation to be 
dealt with under the plan aggregate ap- 
proximately $3,000,000. The committee 
and the receiver will endeavor to arrange 
settlements with the holders of these 
claims. It is proposed to reduce the 
authorized capital stock of Superior Oil 
Corporation from 2,400,000 shares of no- 
par value, of which 776,979 1-3 shares 
are now outstanding, to 1,500,000 shares 
of $1 par value. The committee, com- 
posed of Mr. Osborn and Messrs. Harry 
H. Rogers of Tulsa and Patrick H. 
O’Neill of Los Angeles, will select a new 
board of directors. Members of the old 
board of directors or of the former 
executive management are not to be in- 
cluded in the new board or new executive 
management. 


Chrysler Corporation 
Stockholders of the Chrysler Corpora- 
tion have approved a proposal to reduce 
stated capital from $72,963,883 to $21,- 
922,215 and to change the common shares 
from $5 par to no-par. 


Cream of Wheat Corp. 

A block of more than 100,000 voting 
trust certificates for common stock of 
the Cream of Wheat Corporation has 
been placed on the market by a banking 
group headed by A. W. Porter & Co., 
Inc. The certificates will be priced “at 
the market.” The offering does not rep- 
resent new financing by the company, 
the block having been obtained from a 
stockholder not connected with the man- 
agement. It represents more than one- 
sixth of the outstanding capitalization of 
the company. 

The corporation, which has no funded 
debt or preferred stock, reports net in- 
come for the first nine months of 1932 
of $990,923, equivalent to $1.65 a share 
on the common stock, which is on a reg- 
ular $2 dividend basis. 


Hotel Drake 

Announcement has been made of the 
formation of a protective committee in 
the interests of holders of first mortgage 
6 per cent serial gold bond certificates of 
the Hotel Drake, of which $3,417,000 are 
outstanding. 

The American Arbitration Association, 
a distinterested, non-profit-making body, 
has agreed with the committee to pass 
upon the fairness of any reorganization 
plan proposed by the committee under 
rules recently adopted by the association. 


Lowell Gas Light Co. 

In order to avoid a receivership, with 
subsequent reorganization at a higher 
capitalization resulting in higher rates, 
the Massachusetts State Public Utilities 
Commission, with two members dissent- 
ing, has approved an issue of $950,000 
mortgage bonds by the Lowell Gas Light 
Company. 

The petition was approved on the con- 
dition that the company reduce its 
premium account by $450,000 and that 
any money recovered on account of a 
loan made by the company to the Ameri- 
can Commonwealths Power Associates be 


American Security News 
Earnings Records 


applied to additions to and improvements 
in the property of Lowell Gas Light or 
to the reducing of bonds or notes issued 
to retire notes amounting to $1,500,000 
issued under date of June 15, 1931. 

In its application for authority to issue 
the bonds the company declared that it 
desired to apply the proceeds to the pay- 
ment of outstanding indebtedness repre- 
sented by notes in the amount of $1,500,- 
000. The company, it was stated, .bor- 
rowed the money and turned it over to 
the American Commonwealths Power 
Associates, which subsequently became 
insolvent. The Lowell concern’s notes, 
now overdue, are held by national] and 
savings banks. . 


Lukens Steel Company 

A plan for readjustment of the bonded 
debt of the Lukens Steel Company has 
been adopted by the board of directors. 
Holders will be asked to deposit their 
bonds at the Provident Trust Company 
of Philadelphia or the National Bank of 
Chester Valley, Coatesville, Pa. This is 
the result of an agreement between the 
board and a bondholders’ committee. 

It is proposed to reduce the annual in- 
terest rate to 5 per cent from 8; to post- 
pone the maturity date of the bonds from 
Nov. 1, 1940, to Nov. 1, 1955; to eliminate 
for three years, commencing on Nov. 1 
next, the sinking fund of 25 per cent of 
the net earnings and to eliminate for the 
extension of the life of the bonds the re- 
quirement of an annual minimum sink- 
ing-fund payment of $100,000. There is 
to be also a provision for the redemption 
of the bonds in whole or in part at any 
time after Nov. 1, 1940, at the par value 
thereof plus accrued interest, with selec- 
tion by lot of bonds to be redeemed in 
case of a part redemption 


New York, Chicago & St. Louis 

Holders of $15,529,000 of the $20,000,- 
000 of New York, Chicago & St. Louis 
notes that matured on Oct. 1 have de- 
posited their holdings under a plan to 
repay the issue one-quarter with cash 
and three-quarters with new notes. Be- 
tween $500,000 and $600,000 additional 
of notes has been promised for deposit, 
making the total available more than 80 
per cent of the issue. 


Public Utilities Consolidated Corp. 


A plan for reorganization of the Pub- 
lic Utilities Consolidated Corporation has 
been undertaken by a committee headed 
by Edward L. Love, vice president of the 
Chase National Bank, and formed at the 
request of holders of substantial amounts 
of the various securities and claimants 
against the corporation. The committee 
includes Ronald M. Craigmyle, Charles 
B. Roberts 3d, E. W. Shepard, Clarence 
Il. Worcester and Harold C. Yeager. H. 
W. Bruckner, 52 Cedar Street, is secre- 
tary of the committee. 

A letter sent to holders of the corpora- 
tion’s securities says the new committee 
has “begun a careful study of the cor- 
poration’s affairs with a view to the 
early formulation and announcement of 
its views as to the most desirable plan 
of reorganization.” 


Puget Sound Power and Light Co. 

The Federal Power Commission has 
authorized the Puget Sound Power and 
Light Company, one of its licensees, to 
issue $7,500,000 of first and refunding 
mortgage 6 per cent bonds, due in 1950. 
The issue is to be used as collateral. The 
authorization provides that the bonds 
shall not be sold without permission from 
the commission. 

The company was authorized also to 
issue $3,000,000 of 7 per cent secured 
convertible notes, due in October, 1937, 
to retire indebtedness incurred in con- 
struction of the Rock Island project un- 
der Federal license and for other cor- 
porate purposes. 


Union Gas Corporation 
The protective committee for holders 
of first mortgage 6% per cent Union 
Gas Corporation bonds has announced 
the adoption of a reorganization plan 
providing for the purchase of the prop- 
erty at a foreclosure sale on Nov. 7 and 
the transfer of title to a new company. 
Funds to complete the purchase will 


be obtained through issuing at a price of 
90 and interest an as yet undetermined 
amount of first mortgage and collateral 
trust 6 per cent bonds, due on Dec. 1, 
1942. Those furnishing the funds will 
receive voting trust certificates repre- 
senting ownership of 35 per cent of all 
issued common stock of the new com- 
pany. The voting trust will be of ten 
years’ duration. 

The assenting holders of present first 
mortgage bonds will receive 50 per cent 
in new 6 per cent general mortgage and 
collateral trust bonds, due in 1947, and 
50 per cent in new 6 per cent $50 par 
Series A preferred stock plus preferred 
stock equal to unpaid interest to Dec. 1, 
1932. Each bondholder will receive also a 
voting trust certificate representing his 
pro rata share of 55 per cent of the com- 
mon stock of the new company issuable 
to depositing first mortgage bondholders. 

The remaining 10 per cent of the new 
common stock, represented by voting 
trust certificates, will be deposited in 
escrow to be used, or not, in the discre- 
tion of the new company, for obtaining 
competent management in the future 

If the committee finds it desirable, it 
may organize a company to acquire all 
stock of an operating subsidiary in which 
will be vested the fixed properties and 
stock of the Osage Gas Producing Com- 
pany and the Union Gaseline Company, 
acquired at foreclosure sale. In such 
event the operating subsidiary will issue 
the foregoing collateral trust and first 
mortgage bonds, and the remainder of 
the new securities will be issued by the 
company owning the stock; the bonds re- 
ferred to as general mortgage and col- 
lateral trust bonds wil! be renamed and 
the issue will be secured by a first lien 
on the stock of the subsidiary operating 
company. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 


Net Profit Earnings. 
Company. 1932 1931 1932. 1931. 
Affiliated Products, Ine.: 
Sept. 30 qr $225,364 $.58 
9 mo. Sep. 30. 690 1.39 





Air Reduction Co.: 

Sept. 30 qr. 425,920 758,627 50 3=$.90 

9 mo. Sep. 30. 1,667,130 2,804,118 1.98 3 
Allis-Chalmers Mfg. Co.: 

Sept. 30 qr. *543,795 206 

9 mo. Sep. 30.*2,349,694 1,212, 
Amerada Corp.: 

Sept. 30 qr.. 405,427 *489,835 .53 

9 mo. Sep. 30. 957,972 *968,060 1.25 
American Bank Note Co.: 

Sept. 30 qr.. *205,852 118,339 08 

9 mo. Sep. 30. *143,819 345,968 22 
American Commercial Alcohol: 

Sept. 30 qr 160,417 *219,886 .82 

9 mo. Sep. 30 404,822 *262,827 2.08 
American Home Products: 

9 mo. Sep. 30. 2,173,423 3.23 
American Ice Co.: 

Sept. 30 qr. 984,082 1,765,955 h1.38 h2.74 

9 mo. Sep. 30. 1,411,820 2,559,273 h1.40 h3.37 
American Machine & Metals: 

Sept. 30 qr... 11,330 1,5 

9 mo. Sep. 30. 


1] 


*104,105 — *83,935 

American Metal Co.: 
Sept. 30 qr... *791,116 *250,538 
9 mo. Sep. 30.*1,412,569  *353,491 


American Writing Paper Co.: 
Sept. 30 qr... *188,457 *143,038 
9 mo. Sep. 30. *%435,072 *130,390 

Archer-Daniels-Midland: 


Oot. = GF... 206,163 219,860 .26 29 
Auburn Automobile Co.: 
Aug. 31 qr. *459.435 | 977,271 4.91 


9 mo. Aug. 31. *603,463 3,338,446 
Associates Investment Co.: 

9 mo. Sep. 50. 486,068 753,490 5.22 38.56 
Atlantic, Gulf & W. 1. S. 8. Lines: 


16.77 


8 mo. Aug. 31.*1,008,055 157,454 p1.45 
Bendix Aviation Corp.: 

Sept. 30 qr... *315,1 275,631 13 

9 mo. Sep. 30. *367,307 1,787,976 85 


Bethlehem Steel: 
Sept. 30 qr...*5,425,724 *1,502,002 , 
9 mo. Sep.30.*13,782,759 1,892,683 1.89 
Bing & Bing, Inc.: 
Sept. 30 qr. *386,804 *183,204 
9 mo. Sep. 30. *778,414 72,242 
Blumenthal (Sidney) & Co.: 
*158 


Sept. 30 qr 380 242,596 90 

9 mo. Sep. 30. *870,295 102,956 10 
Bon Ami: 

Sept. 30 qr 300.365 324.519 gg¢1.37 gz1.50 

9 mo. Sep. 30 $35,270 975,462 ge3.80g24.50 


Borg-Warner Corp.: 

Sept. 30 qr... *468,469 182,429 sm 09 

9 mo. Sep. 30. *%32,508 1,267,274 87 
Briggs & Stratton Corp.: 

Sept. 30 qr 3,773 8,451 01 .03 
mo. Sep. 30 17,817 328,493 .06 1.09 
Brunswick-Balke-Collender: 

Sept. 30 qr.. 265,226 ee 

9 mo. Sep. 30. *848,146 


INDUSTRIALS 
Com. Share 
——Net Profit—. Earnings. 
Company. 1932. 1931. 1932. 1931. 
Calumet & Hecla Consol. Copper: 
Sept. 30 qr... *%314,673 °651,126 
9 mo. Sep. 30.*1,013,449 *1,970,147 
Carman & Co.: 
Sept. 30 qr... 14,048 
9 mo. Sep. 30. 49,124 
Certain-teed Products: 


51,277 a.38 b.42 
159,757 a1.32 b1.34 


Sept. 30 qr... °367,517 4,222 p.06 
9 ino. Sep. 30.*1,208,230 *196,402 
Checker Cab Mfg. Corp.: 
9 mo. Sep. 30. °547,923 .—«....... 
Childs Co.: 
9 mo. Sep. 30. *183,574 634,600 1.21 
Chrysler Corp.: 
Sept. 30 qr...*5,346,146 1,518,966 : .34 
9 mo. Sep. 30.*6,226,578 3,771,002 sa 85 
Cincinnati Advertising Products Co.: 
Sept. 30 qr... $25,279 $25,247 ; 
9 mo. Sep. 30. 157,240 197,613 


City lee & Fuel: 

9 mo. Sep. 30. 3,748,524 6,021,108 2.30 4.23 
Clark Equipment: 

Sept. 30 qr... °%167,687 *%36,330 . 

9 mo. Sep. 30. *°%512,657 73,786 05 
Coca-Cola International Corp. : 

Sept. 30 qr. 827,613 852,962 

98 mo. Sep. 30. 2,871,091 3,042,798 
Colonial Beacon Oil: 

Sept. 30 qr... °%709,565 *17,009 

9 mo. Sep. 30.*1,830,371 *1,881,029 
Colorado Fuel & Iron: 

Sept. 30 qr...*1,225,265 *949,251 

9 mo. Sep. 30.*2,419,734 °1,585,527 
Commercial Credit Co.: 

Sept. 30 qr... 465,436 

9 mo. Sep. 30. 1,732,515 
Commercial Edison Co.: 

Sept. 30 qr... 2,264,108 2,486,440 h1.41 h1.75 

12 mo. Sep.30.14,328,991 16,937,443 h8.95 m11,91 
Commercial Solvents Corp.: 

Sept. 30 qr... 305,562 596,258 12 .23 

9 mo. Sep. 30. 894,836 1,780,601 35 70 
Commonwealth & Southern: 

12 mo. Sep.30.16,173,559 24,159,687 21 45 
Congress Cigar: 

Sept. 30 qr.. 23,667 34,557 h.07 h.10 

9 mo. Sep. 30. 162,996 386,006 h.48 h1.10 
Container Corp. of America: 

Sept. 30 qr... *383,131 *°133,019 

9 mo. Sep. 30.*1,079,687 


03 
43 


*301,621 
Crosley Radio Corp.: 
Sept. 30 qr... %223,002 84,005 ‘ 15 
9 mo. Sep. 30. *%300,700 *60,952 ‘ > 


Electric Auto-Lite: 

9 mo. Sep. 30. 1,458,719 3,741,074 1.39 3.95 
Follansbee Bros.: 

Sept. 30 qr... *182,410 

9 mo. Sep. 30. *798,508 
General Amer. Tank Car: 

Sept. 30 qr... 502,000 1,031,000 h.67 h1.26 

9 mo. Sep. 30. 1,270,000 3,506,000 : 
General Cigar Co.: 

Sept. 30 qr... 636,246 844,172 1.16 1.60 

9 mo. Sep. 30. 1,420,179 1,758,049 2.44 3.16 
General Foods Corp.: 

Sept. 30 qr... 2,450,047 4,240,345 h.46 h.80 

9 mo. Sep. 30.10,339,147 14,407,803 h1.97 h2.74 
General Printing Ink: 

Sept. 30 qr... 25,710 

9 mo. Sep. 30. 164,999 
Gillette Safety Razor: 

Sept. 30 qr 1,371,277 750,866 ; 

9 mo. Sep. 30. 4,655,062 3,433,211 1.73 
Graham-Paige Motors: 

Sept. 30 qr... *715,980 *1,400,391 

9 mo. Sep. 30. 965,777 *2,233,447 
Granite City Steel: ' 

Sept. 30 qr... 19,906 96,067 07 33 

9 mo. Sep. 30. 9,072 339,3 03 

Granby Consol. Mine & Smelt.: 

Sept. 30 qr. *283,878 ibe 

9 mo. Sep. 30. *776,068 bigs 
Hercules Powder Co.: 

Sept. 30 qr... 233,371 

9 mo. Sep. 30. 538,587 
Heywood-Wakefield Co.: 


*251,476 
*650,163 


181,729 p.64 .65 
544,191 p4.09 1.91 


©2G0 


_ 
a 


351,783 h.09 h.26 
1,087,886 p5.07 81 


9 mo. Sep. 30. *970,404 *889,257 

Inland Steel Co.: 
Sept. 30 qr. *768,588 90,166 , 07 
9 mo. Sep. 30.*2,209,111 1,496,796 1.24 


International Business Machines: 
Sept. 30 qr... 1,496,845 1,850,633 h2.12 h2.76 
9 mo. Sep. 30. 5,038,962 5,629,125 h7.16 h8.40 

International Cement Cnr: 

Sept. 30 qr. *519,424 531,480 e 83 


9 mo. Sep. 30.*1,278,665 1,532,107 2.41 
International Silver: 

Sept. 30 qr... %416,931 °148,578 

9 mo. Sep. 30.*1,280,594 °%418,120 
Intertype Corp.: 

Sept. 30 qr.. *58,972 50,848 rf 13 

9 mo. Sep. 30. *156,825 202,604 ... 63 
Island Creek Coal: 

Sept. 30 qr... 152,630 338,317 .19 .50 

9 mo. Sep. 30. 656,064 1,141,609 .90 1.71 


Jones & Laughlin Steel: 
Sept. 30 qr...*1,682,919 934,352 
9 mo. Sep. 30.°6,192,859 °733,511 

Kayser (Julius) & Co.: 
Sept. 30 qr... %24,056 130,872 os 25 

Lake of the Woods Milling: 

Yr. Aug. 31.. 111,369 *1,369,780 p7.42 

Lehigh Coal & Navigation: 

12 mo. Sep.30. 2,264,558 Sere 

Lessing’s, Inc.: 
9 mo. Sep. 30 15,104 

Lindsay Light Co.: 
Sept. 30 qr... *7,111 
9 mo. Sep. 30. 23,046 

Long Bell Lumber: 
Sept. 30 qr...*1,018,498 *1,369,111 
9 mo. Sep. 30.*3,704,107 *3,296,003 

MacKinnon Steel Corp.: 


40,556 AT 1.21 


39,469 —— 
92465 20 1.35 


Yr. July 31.. 415,960 | $32,307 
Midland Steel Products: 

Sept. 30 qr... *%159, 63,530 

9 mo. Sep. 30. *%434,137 811,455 


Monsante Chemical Works: 

Sept. 30 qr... 201,821 361,720 47 84 
mo. Sep. 4 736,042 1,033,174 1.71 2.40 
Mullins Manufacturing: 

Sept. 30 qr.. *7,006 17,349 “s p.60 

9 mo. Sep. 30. *5,653 101,588 p3.53 
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INDUSTRIALS 


Company. 
National Cash Register Co.: 
Sept. 30 qr... %915,126 301,291 
9 mo. Sep. 30.°1,880,305 792,992 
National Distillers Products: 
Sept. 30 qr.. $86,036 1109,916 
9 mo. Sep. 30. %405,465 720,249 
National Steel Corp.: 

Sept. 30 qr.. 155,075 326,113 

9 mo. Sep. 30. 1,308,874 3,774,610 
Nestle-Le Mur Co 

Yr. Aug. 31. *37,094 1,429 
Newport Industries, Inc.: 

Sept. 30 qr. ~ * ae 

9 mo. Sep. 30. *227'439 phewae 
New York Dock Co.: 

Sept. 30 qr... *%17,693 


166,947 tea 
9 mo. Sep. 30. 129,061 419,481 p1.29 


New York — Corp.: 


. ~~ hh.23 
9 mo. Sep. 30. e4sa30. 681,525 hh1.00 hh.88 


North American Co. 


12 mo. Sep. 30.18,992, 252 25,210,221 j2.42 3.64 


North American Car Corp.: 
Sept. 30 qr. 27,438 
9 mo. Sep. 30. 131,688 


North American Cement Corp.: 


12 mo. Sep.30. *869,873  ..... 
Pennsylvania Coal & Coke: 
Sept. 30 qr... °62,717 *96,913 
9 mo. Sep. 30. "248.446 *225,328 
Philli Petroleum Co.: 

Sept. qr... 1,186,698 263,900 

9 mo. Sep. 30. 374,206 *2,410,253 
e908 Motor Car: 

Sept. 30 q *634,414 *°195,277 

9 mo. Sep. "30. 1,706,748 226,435 
Pierce Petroleum Corp.: 

Sept. 30 qr. *9,126 *8,474 

9 mo. Sep. 30. *41,003 271,966 
Pittsburgh Screw & Bolt: 

Sept. 30 qr... *187,801 *%127,502 

9 mo. Sep. 30. °621:727 *208,354 
Plymouth Oil Co.: 

Sept. 30 qr.. 501,900 ...... 

9 mo. Sep. 30. 1,375,486 ...... 
Republic Steel C + ae 

Sept. 30 qr...*3,419, *2,728,077 

9 mo. Sep. 30.*8,640,471 *5,512,975 
Reynolds Metals Co.: 

9 mo. Sep. 30. 772,627 1,259,179 
Savage Arms “OtBi0 


Sept. oF . ‘on 
9 tho. Sep. 30. 
Sqnboaré oi Pp 
Sept. 30 q 237,388 54,242 


9 mo. Sep. "30. 612,198 72,480 
Shar r as Inc.: 

Sept. 504 = =208,574 

9 mo. Sep. "30. 539,175 763,509 
Shattuck (F. G.) Co.: 

Sept. ne 208,506 

9 mo. Sep. 30. 510,951 1,297,510 
Shell Union ou Co.: 

Sept. 30 qr. *162,593 *2,681,620 

9 mo. Sep.30.*3,098,020 *23,641, 126 
Sherwin-Williams Co.: 


Yr. Aug. 31. 702,786 "3,222,733 
Spencer, Kelle & Sons: 
yr. A Aug. AR: 737 =6643,518 


South ae Rico Sugar: 

Yr. Sept. 30.. 2,292, 1,294,022 
Standard Brands, Inc.: 

Sept. 30 qr... 3,262,506 3,748,237 

9 mo. Sep. 30.11,305,845 12,209,204 
Stewart-Warner Corp.: 

Sept. 30 qr. *660,161 *791,496 

9 mo. Sep. 30.*1,684,094 *1,012,315 
Studebaker Cor 

Sept. 30 qr...*1, 9.398 466,770 

9 mo. Sep. 30.*4,390,538 2,496,125 
Telautograph Corp.: 
Sept. 30 qr. 80,869 92,291 
9 mo. Sep. 30. 247,875 276,534 
Texas Pacific Coal & Oil Co.: 
Sept. 30 qr.. *30,324 *396,360 
9 mo. Sep. 30. 385,959 *1,087,097 
ee or Co.: 

Sept. “46,047 $255 

9 mo. Sen "30. *127,017 170,303 
Th Products, Inc.: 

Sept. 30 qr... °61,710  °%18,635 

9 mo. Sep. 30. 74,961 ren 
Thom n (John R.) Co 

Sept. OF... 48,566 220, 332 

9 mo. Sep. 30. 382,802 =< 
Tide Water Acnocinet S 

Sept. 30 qr... 1,395,670 1.253. 175 

9 ino. Sep. 30. 3,495,370 175,710 
Trico Products: 

Sept. 30 qr. 144,152 329,194 

9 mo. Sep. 30. 744.756 1,475,124 
Union yng. 1 & Cartee 

Sept. 30 q ,984,917 1.773.085 

9 mo. Sep. "30. 6,221,354 13,892,910 
U. S. Leather 

Sept. 30 qr.. "137,119 *179,620 

9 mo. Sep. 30. 551,378 °845,914 
Universal Pictures Co.: 

9 mo. July 30. °759,646 





Transactions on the New York Produce 


Cc 
-—Net Profit— Earni 
1932. 1931. 1932 


113,095 p.89 
353,655 p4. 
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; American Security News 
& Earnings Records 


INDUSTRIALS 

eg 1932. 1931. 
U. S. Steel: 

Sept. 30 ‘o .*20,871,709 3,187,131 

9 mo. Sep. 30.*54,542, 431 17,343,543 
Vadsco Sunes Corp. 

Sept. 30 q *39, *28,475 

9 mo. Sep. "30. 19,711 *97,339 
Webster Enel Inc.: 

Sept. 30 q *36,914 26,354 

9 mo. Sep. * 30. *216,211 *206,900 
Wesson Oil & Snowdrift: 

Yr. Aug. 31.. 2,111,928 2,546,861 
Westinghouse Air Brake: 

oo. 30 qr 428, 649,640 

mo. Sep. 30. 1,031,376 2,603,410 
Westvaco Chlorine Products: 

Sept. 30 qr.. 100,628 hen 

9 mo. Sep. 30. 277.206 
Wheeling Sted a 

Sept. 30 qr.. *718,927 

9 mo. Sep. 30. 02 984813 *1,935,755 
Yale & Towne ry 

Sept. 30 qr. *199, *171,254 

9 mo. Sep. 30. *538,264 *276,168 
Yellow ge | & Coach ean6 ffi 

Sept. 30 qr...*1,050,822 71 

9 mo. Sep. 90,2! 348;910 1,888,382 
Youngstown Sheet & Tube 

Sept. qr...*3,241,444 *1, 504, 892 

9 mo. Sep. 30.*9,588,041 *3,504,245 


1931. 1930. 
Canadian Margent Co., Ltd.: 
Yr. Dec. 31.. *98,651 13,441 
UTILITIES. 
“3 1931. 


Alabama Power C 
12 mo. Sp. 30 3,756,391 4,981,081 


American Gas & Electri 


12 mo. Sp. 30 12,953,682 18,022, 686 2.61 
Bell pee Co. of J ps ot P 


Sept. 30 qr... 1,195,789 


2,200, 
9 mo. Sp. 30. 5,324,003 8,466,432 p 


Cleveland Elec. Uluminatin 


12 mo. Sp. 30 6,639,994 7,241, 16 2.24 2.47 
Consolidated Gas, El. L. & P. of _" 


Sep. 30 qr.. Lae ee 1,422,781 

9 mo. Sp. 30.. a 5,263,794 
Consumers ns 

12 mo. Sp. 309 9,996,695 11,278,917 
Denver Tramway Corp.: 

9 mo. Sp. 30. aes 104, 146 
General Gas & Elec 

12 mo. Sp. 30 fistsas. "7,010,354 
Georgia Power Co.: 

12 mo. S». 30 6,011, 761 6,417,353 
Hackensack Water Co.: 

Sept. 30 qr... 243.375 309,702 

9 mo. Sp. 30.. 661,135 808,940 
Hudson & Manhattan: 

9 mo. Sp. 30. 632,640 er 


Milwaukee _—. Rwy. rn a20 
ccT7. 


12 mo. Sp. 30 1,965,751 5,428, 
re + River Powe 
12 Sp. 


1,808,937 1, "497,696 p21.96 p17.97 
New England Power Association: 


Sept. 30 qr. ..e2,126,631 e2,256,007 

12mo. Sp.30. 'e10,800,848 e11,550,284 
New Panag Railways Corp.: 

9 mo. Sep. 30. *°%76,476 *35, 567 
Niagara Hudson Power: 

Sept. 30 qr. ,031,307 2,903,068 

12 mo. Sp. 30. 12,196,611 13,496,903 
North American Ediso 


12 mo. Sp. 30. 10,065,736 15,276,495 p27.37 p4l. 61 


Pacific afentns Corp.: 

12 mo. Sp. 30. 7,202,554 7, 446,797 
Philadelphia Electric 

9 mo. Sp. 30. * 16,291,328 16,117,885 


Public Serv ice of Northern Illinois: 
.433 947,820 


Sept. 30 q 


h.90 -25 
12 mo. Sb. "30. 5,858,900 5,573,649 h7.96 h8.27 


Ohio Edison Co 
12 mo. Sp. 30. 5,064,915 6,555,042 


Union Elect. Let. & Pwr. of Il.: 
12 mo. Sp. 30. 2,361,288 1,844,821 p29.51 p23.06 
Union Electric Lt. & Pwr. of Missouri: 
12 mo. Sp. 30. 7,252,043 9,801,380cc55.78cc75.39 


United = Improvement: 
Sept. 30 aq 7,736,598 8,433,400 
12 mo. Sp. 30.35;925,626 38,266,470 


United Railways & Elect. of _ 


9 mo. Sp. 30.*1,361,086 aa 
Utilities ae Lig 


2 mo. Ju. 30 for, 700" 7.141, 080 al.75 


wemmeenee 5 Electric Power Co 
12 mo. Sp. 30. 2,486,862 3,431,038 

Third Ave. Railway System: 
Sept. 30 qr. *4,162 88,996 


Exchange Securities Market 
Week Ended Saturday, October 29, 1932 


STOCKS 


Net 
Sales. High. Low. Last. Chge. 


2,500 Adm Alaska Gold.... 
500 Andes Petrol ........ 
. 1,300 Big Mo Mining.... 


200 
2.588 Fuel Oil Motors....... 
1,300 Gen Electronics ...... 
150 Helena Ruben pf...... 
lowey Gold 
4,000 Int Rustiless ae. 
300 Kildun Mining. . 
5,000 M 








facassa Mines ....... 
50 MacFad Pub pf. SESS 





rea staaetinids 
ae 
BFE y 
Babb «x 28% 


STOCKS. 
Net 
Sales. ar “ —_ —_ 
600 Petrol Conv 6-400 
100 Prima Co .... sat a 3 
800 Railways Corp ....... 4% 
600 Rhodes Select Tr..... 
50 Rossy Alch & Ch..... by ba 3 _ 
500 Sherritt Gordon ...... a 
* 300 ig al - , re a 
Siscoe Gold .......... j 
+00 Sylvestre Util, a 3 
Van Sweringen a aegce _ 
7 


"100 York Shares 
9,000 Zenda Gold .......... .27 





Bi 
se BBS 


as 


rac 2 e ors’ 





RAILROADS 
Com. Share 
Net Income———. Earnings. 
Company. 1932. 1931. 1932. 1931. 


Bangor & Aroostoo! 

9 mo. Sp. 30. 627, 25 395,213 3.13 1.50 
Boston & Maine R. R.: 

Sept. 30 qr.. 95,029 1,037,701 

9 mo. Sep. 30. — — 
Chicago, pus uinc 

9 mo. Sp. W.. tt 10" $316 38 6.31 
Chicago & ah. Western: 

9 mo. Sp. 30.*9,298,629 *2,829,875 
Denver & Rio Grande Western: 

9 mo. Sp. 30.*2,979,214 *480,765 
Detroit & Mackinac Rwy.: 

9 mo. Sp. 30. *%16,455 77,025 
Illinois KY Syste 

9 mo. Sp. 30.*4,417, “ 4, we 417 
Lane ». 30.%,99 

9 mo. Sp. 999, $27 865, 919 
orl Central Railroad: 

9 mo. Sp. 30. *%378,816 = 
New York, New Haven R. R.: 

gen". " qr. ee1,038,179 ffl. 790, 732 2 
mo. Sp. 30. ee39,394 ff6,909, 4 
New Yerk, Ont. & W. R 





Sept. 30. qr. 233,702 70, $s 40 81 

9 mo. Sp. 30. 598,985 ry 646 1.03 1.09 
New York, Westchest ton: 

9 mo. Sp. ab Ger Si 1489 


Norfolk & Western R 
9 mo. Sp. 30. 9,702,382 15,609,980 6.40 10.60 
Pere Marquette: 
9 mo. Sp. .*2,498,463 *1,594,498 jac 
St. Louis, Rocky a & weervews Co.: 
Sept. 30 qr.. *60,716 105 


9 mo. Sp. 30. *111, 893 1999 a p. 20 
Texas & Foote. a 28 
9 mo. Sp. 30. 1,541,713 


Virginian Ba 
9 mo. Sp. 30. 1, 201693 2,337,886 p4.30 3.58 

Western Maryland Railwa 
9 mo. Sp. 30. 245,925 721,325 m1.38 m4.06 

*Net loss. t Profit before Federal taxes. 
a On Class A shares. b On Class B shares. 
c¢ On combined Class A and Class B shares. 
ec On combined preferred stocks. e Profit 
before depreciation. ee Net loss_ before 
guarantees on separately operated proper- 
ties. ff Net income before guarantees on 
separately operated properties. gg On Class 
A stock based on participating provisions. 
h On shares outstanding at close of respec- 
tive periods. hhOn participating stock. 
j On average shares. m oe first preferred 
stock. p On preferred» stock 


PUBLIC UTILITY 
EARNINGS 


Alabama Power Company 
(Commonwealth and Southern System) 
1932. 1931. 
September gross ....... $1,326,697 $1, eg ory 
Balance after taxes.... 761,061 
Twelve months gross.. 16,081,791 17,940'843 
*Net income ........... 3,756,391 4,931,021 
Surplus after preferred 
CO Ferrer 1,416,294 2,723,038 
*After taxes, charges and depreciation. 
Barcelona Traction, Light and Power Com- 
pany, Ltd. 
(Figures in oor 
September gross ....... 7,799 8,265,905 
*Balance after expenses 4 58, 020 5,249,946 
Nine months ‘gross. . 1,653,770 79,515, 
*Balance after expenses 54,102,192 52,089,1 
*Before depreciation, interest, amortiza- 
tion, &c. 

Bell Telephone Company of Pennsylvania 
(Report to Interstate Commerce Com- 
mission) 

September gross ....... 5,003,284 5,859,012 
Net operating income.. 1, 091,287 1,374,468 

Nine months’ gross..... 49, 

Net operating income... 10, 972,900 13,759,336 
British Columbia Power Corporation 
September gross ....... 1,059,379 1,148,408 

Net after expenses. .... 
Three months’ gross. 





Net after expenses. 1,338,362 1, 510,799 
Commonwealth and Southern Corporation 
September gross ....... 9,026,911 10,364,302 
Net after taxes......... 4,906,012 5,621,952 
Twelve months’ gross. "118/504,378 133,120,541 
Net after taxes......... 65,109,850 70,456,789 
*Fixed charges, &c..... 39,367,371 36,756,475 
Depreciation ........... 9,568,920 9,540,627 
ere 16,173,559 24,159,687 
Preferred dividends..... 8,995,624 8,991,237 


Surplus for common... 7,177,935 15,168,450 
*Includes interest, amortization of debt 
discount and expense, and earnings accru- 
ing on stock of subsidiaries not owned by 
Commonwealth and Southern Corporation. 
Consumers Power Se ge 
(Commonwealth and Southern System) 


September gross ....... 2,155,617 2,407,237 
Balance after taxes. 1,248,370 1,477,385 
Twelve months’ gross. | 28,889,475 31,191, os 
x... ae eaeer 9'996,695 11,278,9 
Surplus after preferred 

oe eer 5,810,837 7,224,201 


*After taxes, charges and depreciation. 
New York Railways Corgcantion 
410,686 


September gross ....... 839 
Balance after taxes..... 74,015 76,211 
*Surpius after charges 14,809 14,426 
Nine months’ | ne 3,679,594 4,069,669 
Balance after taxes. 467,478 529,205 
*Deficit after charges. . 76,476 


*These figures include bond interest and 
sinking fund requirements of certain con- 
trolled companies (for which New York 
Railways Corporation states it has no 
liabiilty) which are in default, and excludes 
interest on income bonds which has not 
been declared. 





Georgia Power Company 
(Commonwealth and Southern System) 


1932 1931. 
scl tember gross .... 1. 841,920 2, 055,674 
alance after taxes... 1,068,347 1,067,277 
a months’ gross 6 105,788 25,455,301 
*Net income ........ . 6,011,761 6,417,353 
Surplus after preferred 
rae 2,565,039 3,026,921 


Ohio Edison Company 
(Commonwealth and Southern System) 
September gross ..... 1,139,407 1,352,676 
Balance after taxes.... 642,336 779,867 
Twelve months’ gross.. 16,153,806 18,452,778 

064,915 555,042 


*Net income .......... 5, 91 6, 
Surplus — preferred 
FS 200,820 4,683,501 


*After tanes. interest, Pa. + &c. 
New England Power Association 
(International Hydroelectric System) 
awexe months’ gross.. 52,924,224 55,780,779 


»  . _ SRE Ie 10,800,848 11,550,284 
N. E. P. A. pf. divs.... 4,005,765 3,983,369 
Balance for reserve and 

, Saeaaen: dividends . 6,795, et 7,566,915 


2;256,007 
ae . A. pf. dividends 1,000, $29 998,361 
cess for reserve and 
common dividends .. 1,125,802 1,257,646 
*Before depreciation. 


New York, Westchester & Boston Railway 


Company 
September gross ...... 154,969 181,828 
Net after taxes.......... 14,822 3,888 
Deficit after Gosgne. 222,897 191,541 
Nine months’ gross. . 1,412,918 1,659,978 
Net after taxes....... 138,434 344,592 


Deficit after charges. 1,987,071 1,774,266 
Mexican Light and Power Company 
(Figures are in pesos) 


September gross ....... 2,175,180 1,884,890 
Profit after expenses 

and depreciation aesicn 749,450 753,720 
Nine months’ gross.... 19,318,130 17,799,305 
Profit after expenses 

and depreciation ..... 7,018,430 7,640,790 


Southwestern Bell Telephone Company 


(Nine months ended Sept. 30) 
Peete 54,807,834 62,181,403 
Balance after taxes.... 12,138,940 14,398,995 


Tennessee Electric Power Company 
(Commonwealth and Southern System.) 


September gross ..... ; 944,089 1,137,231 
Balance after taxes. 503,578 571.755 
Twelve months’ gross. 12,220,858 13,892,431 
Net income . 2,486,862 3,431,038 
Surplus after ‘preferred 

i td are 936,092 1,933,991 


Toho Electric Power Company, Ltd., 


including Toho Securities and Holding Com- 
pany, Ltd. (in yen) 


Operating revenue ..... 45,939,670 45,681 

Net operating income. 16,751,130 14'808' 674 
Total income .......... 25,728,382 24,710,402 
Bal. after depreciation... 22,098,693 21.532'344 
Net income............ 10,514,474 10,263,830 


Surplus brought forw’d. 2,291,557 4°24 
Surplus carried forw’d.. 2,287,230 2, 398" B57 
After minority interest and charges. 


Tokyo Electric Light Company, Ltd. 
(Figures in yen)—Year ended May 31 


Operating revenue ..... 108,261,216 109,708,635 
Operating income. 53,993,890 50,597,533 
Total income .......... 59,043,251 53,853,446 
Bal. after depreciation. 50,123,251 44,322’ 282 
Net income ............ 18,050,131 17/335,905 


Surplus brought forw’d. 4,498.309 3 

Surplus carried forw’d. 4,952:119 2498" 308 

United Railways and Electric Company of 
Baltimore 


September gross ...... 863,243 1,084,24 
Net loss .... *181,471 oR 78 
Nine months’ gross. 8,614,967 10,601,334 
SEE ggasi *1,361,086 *271,121 


*After éspveciation: taxes and f 
ixed 
charges; interest on income bonds has not 
been paid since M lay. Bo +After depre- 
es ix char d 
bond interest for or period paid. ee 


RAILROAD EARNINGS 


Alabama Great Southern 
(Southern Railway) 


1932. 
September gross ..... $358,755 $507 049 
Net operating income 36,192 37/676 
) on gn = 3.oc8, 736 4,786,159 
n efici 1 "7 

_f. & 86, 186 275,703 

Ann Arbor 

(Wabash) 
September gross .... 243,997 305,639 
Net operating income. 3,100 *14'240 
Nine months’ gross..... 2,350,060 3,085,338 
Net operating deficit 30,843 $39,982 


*Deficit. tiIncome. 
Atlantic Coast Line 


September gross - 2,211,839 2,949,079 
Net operating deficit. 129,787 "B08 351 
Nine months’ gross. . 29,013,698 43,505,849 
Net operating deficit 396,243 *4,567,226 
*Income. , : 
Atchison, Topeka & Santa Fe 
September gross ....... 10,935,523 14,745,075 
Net operating income.. 1,889,195 3,104,950 
Nine months’ gross 98,834,064 138,610,185 


Net operating income.. 10,551,648 23.140.772 
Baltimore & Ohio 

September gross . 10,050,961 14,860, - 
Net operating income. 2,276,391 3,739,55 
Nine months’ gross.... 94,519,383 134,283, 764 
Net operating income.. 15,119,547 21,655,359 

Emergency rate increase included in oper- 
ating revenues for = tember, 1932, is esti- 
mated at $299,333, oor period Jan. 4 to 
Sept. 30, 1932, at $2,669, 83 

Bangor & i 


September gross .. 265,810 408,864 

Net operating deficit... 53,848 *27,739 

HD 6006 ceec«s 110,682 37,140 

Nine months’ gross. 4,691,748 5,133,693 

Net operating income. 1,198,675 963,764 

 § eter 627,245 395,213 
*Income. 


Canadian National 
(Excluding Eastern Lines) 
September gross ..... 14,108,669 i 159,905 
Net operating income.. 2,828,833 1,387,081 
Nine months’ gross.. he —— 981 132,552,815 
Net operating income. 200,117 3,565,770 
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Boston & Maine 


1932. 1931. 
September gross ....... 3,691,691 4,722,612 
«Net operating income.. 726,231 861,960 
Surplus after charges... 138,988 303,929 
Nine months’ gross..... 34,274, 44,664,043 
Net operating income.. 5,414,995 7,885,997 
Surplus after charges. . 373,975 2,895,007 


Central of Georgia 
September gross ....... 976,715 1,341,061 
Net operating income. . 53,081 147, 
Nine months’ gross.... 8,797,308 13,508,777 
Net operating deficit... 269,537 *1,516,207 


*Income. 

Central of New Jersey 
September gross ....... 2,577,433 3,138,872 
Net operating income. . 258,446 125,956 
Nine months’ gross..... 22,820, 30,221,963 
Net operating income.. 1,788,947 3,078,152 


Chicago, Burlington & Quincy 
September gross ....... 7,097,276 
Net operating income. . ae 1,803,272 

e 


Net income ............ 179 -,106,441 
Nine months’ gross..... 59,384,189 85,758,101 
Net operating income.. 6,507,505 16,339,651 
| ae 455,041 10,783,416 
Chicago Great Western 
September gross ....... 1,276,417 1,717,426 
Net operating income. . 14,298 215,401 
Nine months’ gross..... 11,332,253 15,209,788 
Net operating income.. 350,251 1,957,337 


Chicago, Indianapolis & Louisville 


September gross ....... 676,577 909,288 

Net operating income.. 62,1 27, 

Nine months’ gross..... 5,968,204 8,639,822 

Net operating deficit... 340,915  *229,065 
*Income. 

Chicago & Eastern Illinois 
September grote inawwee 1,090,353 1,265,418 
Net operating income. . 1,160 *114,927 
Nine months’ gross..... 9,036,981 11,712,444 


Net Qs deficit... 1,208,350 1,210,296 
*Deficit. 


Chicago, Milwaukee, St. Paul & Pacific 


September gross ....... 8,490,291 9,535,783 
Net operating income.. 1,470,477 1,269,658 
Nine months’ gross..... 63,053,973 86,081,067 
Net operating deficit... 2,396,614 *6,175,525 
*Income. 
Chicago & North Western 
September gross ....... 6,625,516 8,729,311 
Net operating income.. 991,721 926. 


, 307 
Nine months’ gross..... ,607,792 80,285,317 
Net operating income.. 194,743 6,205,156 

Chicago, Rock Island & Pacific 
September gross ...... 6,205,553 7,868,791 
Net operating income. . 848,062 1,245,018 
Nine months’ gross..... 54,214,047 78,335,064 
Net operating income.. 3,212,635 11,661,258 
Chicago, St. Paul, Minneapolis & Omaha 
(Chicago & nee, See 


September gross ...... 232 1,608,087 
Net operating income. 186,152 40,800 
Nine months’ gross..... 11,206,892 14.425,926 
Net operating deficit... 270,562 *252,966 
*Income. 
Clinchfield 


August net loss....... 184,931 103,954 
Eight months’ net loss. 1,325,768 644,348 
Delaware, Lackawanna & Western 
September gross ....... 3,874,822 4,718,466 
Net operating income.. 481,732 521,670 
Nine months’ gross..... 34,933,044 44,932,509 
Net operating income.. 2,705,347 5,450,905 
Delaware & Hudson Railroad Corporation 

September gross ....... 1,966,628. 2,580, 
Net operating income.. 
Nine months’ gross... . 17,367,998 23,469,996 
Net operating deficit... 240,396 *2,827,432 
*Income. 
Denver & Rio Grande Western 


September gross ....... 1,924,529 2,401,442 
Net operating income.. 651,960 829,848 
Surplus after charges. . 193,250 377,456 
Nine months’ gross..... 12,179,751 17,289,645 


Net operating income.. 1,038,619 3,533,796 
Deficit after charges... 2,979,214 480,765 
Detroit & Mackinac 
September gross ....... 89,374 86,065 
Net operating income.. 31,437 25,553 
Nine months’ gross..... 572,192 
Net operating income.. 72,481 165,699 
Detroit, Toledo & Irenten 


September gross ....... 266,898 336,978 

Net operating income. . 380 4,124 

Nine months’ gross..... 3,255,542 4,713,441 

Net operating income. . 388,585 925,666 
Erie System 

September gross ...... 6,280,947 7,353,447 

951,231 632,131 


Net operating income. . 
Nine months’ gross..... 55,024,863 69,335,435 


Florida East Coast 


September gross ....... 300, 346 365,863 
Net operating deficit... 197,375 202,739 
Nine months’ gross..... 5,345,323 7,483,170 
Net operating deficit... 225, 560, 
*Income. 
Great Northern 
September gross ....... 6,121,283 7,702,968 
Net operating income... 1,648,728 2,420,337 
Nine months’ gross..... 58,268,342 


Net operating deficit... 2,052,440 *7,625,776 
*Income. 


Gulf, Mobile & Northern 


September gross ....... 304,002 312,923 
ce operating income. . 40,525 3,621 
ine months’ gross..... 2,369,235 3,132,601 


Net operating deficit... 154,481  '*41,805 
*Income. 
Gulf Coast Lines 


(Missouri Pacific) 
450 


September gross ....... . 610,775 

Net operating income.. 769 *7,745 

Nine months’ gross..... 6,359,789 8,819,473 

Net operating income.. 1,049,559 1,512,824 
* Deficit. 


Illinois Central System 
September net income. . 
Nine months’ net loss.. 

*Loss 


260,373 *¢ 
4,417,421 *%4,967,417 


International-Great Northern 
(Missouri Pacific) 


September gross ....... 878,659 1,177,099 
Net ‘cperatng income. . 176,368 168,046 
Nine months’ gross..... 7,610,263 14,804,308 
Net operating income. . 250,854 2,286,829 


American Security News: 
Bond Redemptions 


Lehigh Valley 


1932. 1931. 
September gross ....... 3,163,159 3,795,020 
Net operating income.. 244,435 170,884 
on oh cha are} ved 364,039 373,215 
Nine months’ gross..... 28,583,905 38,405, 
Net operating income.. 1,404,601 3,339, 
SE EE 7k oo c3sre cools 3,999, 1,865,919 

Long Island 

September gross ....... 2,408,421 3,167,769 
Net operating income.. 556, 716,376 
Nine months’ gross..... 21,916,080 28,080,829 
Net operating income.. 3,946,241 6,136,925 


Louisiana & Arkansas 
September ere 375,872 534,428 


Net operating income.. 119,436 161,519 

Surplus after interest.. 57,725 99,009 

Nine months’ gross..... 3,066,429 4,399,806 

Net Lge wy income. . 064 1,040,891 

Deficit after interest... 27,476 *%498,222 
*Surplus. 

Louisville & Nashville 
September gross ....... 5,599,649 6,753,101 
Net operating income.. 1,318,178 708,293 
Nine months’ gross..... 881,268 67,399,676 
Net operating income.. 3,372,938 7,244,285 

Maine Central 
September gross ....... 875,456 1,224,174 
Net operating income. . 142,952 189,749 
Deficit after charges... 13,330 *32,215 
Nine months’ gross..... 8,668,777 11,630,592 
Net operating income.. 1,095,815 1,532,757 


Deficit after charges... 378,816 *113,539 


*Surplus. 
Missouri Pacific 
September gross ....... 6,282,040 7,549,634 
Net operating income.. 1,402,588 ,622, 
Nine months’ gross..... 51,976,540 74,235,423 
Net operating income.. 5,769,759 13,730,845 


Mobile & Ohio 
September gross ....... 2 
Net operating income.. 965 
Nine months’ gross..... , 888, 
Net operating deficit... 521,925 66,997 
+Deficit. - 
Nashville, Chattanooga & St. Louis 
September gross ....... 917,215 1,083,800 
Net operating income.. 126,717 
Nine months ’gross..... 8,539,546 11,730,556 
Net operating income.. 381,935 571,175 
New York Central 
September gross ....... 23,998,513 31,269,318 
Net operating income.. 3,437,805 
Nine months’ gross..... 220,962,675 296,329,640 
Net operating income.. 13,359,142 24,647,732 
New York, New Haven & Hartford 


September gross ....... 6,022,517 2,228,183 
Net operating income... 1,024,532 1,451,442 
*Surplus after charges. 35,849 637, 

Nine months’ gross..... 56 5: 76,626,346 


Net operating income.. 8,371,236 13,863,592 
*Deficit after charges.. 394 + 
*Before guarantees. Surplus. 
Northern Pacific 


September gross ....... 5,075,457 5,791,388 
Net operating income.. 1,196,890 1,259,553 
Nine months’ gross..... 980, 47,646,803 
Net operating deficit... 24,416 *3,716,824 
*Income. 
Norfolk Southern 
September gross ....... 366,396 505,006 
Net operating deficit. .. 1,523 *47,895 
Nine months’ gross..... 3,239,672 4,725,871 
Net operating deficit... 197,476  *%328,893 
*Income. 
Norfolk & Western 
September gross ....... 5,464,406 6,972,147 
Net operating income.. 2,127,107 2,377,048 
Total income .......... ,292,427 2,695,501 
Net income ............ ,952,7: 2,333 “93 
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Nine months’ gross..... 44,563, 301, 
Net operating income.. 11,464,611 17 Sze ESS 
Total income .......... 12,806,874 19, ,585 
Wet income .........0.. 9,702, 15,609,980 
New York, Ontario & Western 

*September net income. 84,342 54,646 
*Nine months’ net in- 

598,985 635,646 


come 
*After taxes and charges. 
Pennsylvaniz. 
September gross ....... .325,562 36,968,283 
Net operating income... 4,519,365 5,706,983 
Nine months’ gross..... 244,902,392 347,170,749 
Net operating income.. 28,825,145 38,601,559 
Pere Marquette 
September gross ....... 1,724,388 2,138,152 
Net operating income. . 15,502 *10,380 





Deficit after charges... 253, 154 298,992 

Nine months’ gross..... 15,822,819 20,881,172 

Net operating deficit... 71,340 6,555 

Deficit after charges... 2,498,463 1,594,498 
*Deficit. tIncome. 

Pittsburgh & Lake Erie 
September gross ....... 1,027,194 1,359,319 
Net operating income.. 149,023 238,937 
Nine months’ gross..... 9,129,160 13,909,083 

1,047,102 2,580,152 


Net operating income. . 
Pittsburgh & West Virginia 






September gross ....... 190,720 229,484 
Net operating income. 23,214 29,036 
Nine months’ gross..... 1,635,572 2,244,236 
Net operating income. . 315, 475,363 
Railway Express Agency 
August gross .......... 9,892,388 14,642,994 
Net revenues ..... . _3,318,039 5,481,749 
Eight months’ gross. 94,754,675 133,913,792 


Net revenues ......... : 34,914,097 56,397,350 
Texas & Pacific 
(Missouri Pacific) 


September gross ....... 1,743,738 2,124,550 
Net operating income. . 372,394 334,466 
Surplus after charges. . 62, 9,856 
Nine months’ gross..... 15,712,565 23,224,463 
Net operating income.. 2,306,595 4,425,402 
Deficit after charges... 557,633- *1,541,713 
*Surplus. 
Southern Railway 
September eee 6,385,103 7,803,235 
Net operating income. . 957,106 772,290 
Nine months’ gross..... .340,725 75,537,524 


Rutland 
1932. 1931. 
September gross ...... 349,790 423,698 
Net operating income. 42,913 55,270 
3,479, 287 


Nine months’ gross....- 2,980,274 
250,087 


Net operating income. 215,116 
Seaboard Air Line 
September gross ....... 2,157,701 2,771,324 
Net operating deficit... 27,567" *4,956 
Nine months’ gross..... 23,301,854 33,357,970 
Net operating income. 52,244 2,469,505 
*Income. 
Wabash 
September gross ....... 3,153,002 


3,875,100 
Net operating income. *333,657 
Nine months’ gross..... 28,255,572 38,717,734 
Net operating deficit... 585,901 71,015,958 
*Deficit. tIncome. 
Western Pacific 


September gross ..... 1,197,259 1,247,634 
Net operat ng income. 540, 239,523 
Nine months’ gross..... 7,756,525 9,554,625 
Net operating income. 119,353 *93,510 
*Deficit. 
Western Maryland 
September gross ...... 1,002,327 1,159,838 
Net operating income. 424,427 340,123 
Total income ........ 435,450 352,228 
Surplus after charges... 4 673 


163,465 64, 
8,928,436 11,273,843 
2,575,512 3,209,460 
2,673,013 3,320,606 


Nine months’ gross.... 
Net operating income.. 
Total income ......... 


Surplus after charges. . "245,925 "721,325 
Wheeling & Lake Erie 
September gross ...... 795,191 1,021,225 
Net operating income.. 183,827 121,321 
Nine months’ gross..... 6,122,263 9,267,068 
Net operating income. . 316,049 1,038,807 
Virginian Railway 
September gross ....... 1,036,443 1,393,464 
Net operating income. 426,985 684,630 
Surplus after charges. . 148,181 447,809 
Nine months’ gross..... 9,371,074 11,586,106 
Net operating income.. 3,583,266 4,639,877 
Surplus after charges.. 2,377,886 


1.201,693 


BOND REDEMPTIONS 


Detailed information on any bond 
1edemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone 
(LAckawanna 4-1000), telegraph or 
letter. 


ISCELLANEOUS bonds and war- 
rants of several small municipali- 
ties called for redemption but with 

definite dates for the redemption not 
stated, and parts of two issues, one for- 
eign and the other an industrial issue, 
for repayment in future months, were 
the principal additions made last week 
to the list of bonds called for payment 
prior to their maturity dates. The total 
for the month is now $11,003,000, com- 
pared with $25,406,300 in September and 
$102,901,000 in October, 1931, at corres- 
ponding dates. 

The bonds called for redemption in 
October are classified as follows: 


ee $220,500 
Public utility ....... ‘ 1,517,000 
State and municipal. 1,652,500 
SND, 6. tne 6 a K6:6:6 00 6c 7,556,000 
Miscellaneous 57,000 

Es a:a.00 vies . -$11,003,000 


Argentine Government (revised), £105,420 of 
Fi per cent internal loan of 1888 called 
for payment at par on March 1, 1933, at 
Baring Brothers & Co., Ltd., London. 

Carbon County, Wyo., various of certifi- 
cates of indebtedness called for payment 
at per on Oct. 17, 1932. Numbers called 
Certificates up to and including 30197 

Chicago, Wil., various of tax-anticipation 
warrants called for payment at par on 
Nov. 2, 1932, at office of the City Treas- 
urer or Halsey, Stuart & Co., Chicago. 
and the Guaranty Trust Company, New 
York. Numbers called: Educational fund 
6s, dated Aug. 15, 1930, $5,000 denomina- 
tion, 559-552, inclusive; building fund 5%s 
dated Nov. 1, 1930, 
2205-2228, inclusive. 

Chaffee County, Ore. (revised), warrants 
79 and 81 ( denomination) of School 
District 21, general fund, called for pay- 
ment at par immediately. 

Chile (Republic of), $108,000 (Chilean pesos) 
of internal loan of 1922 called for payment 
at par on Sept. 30, 1932, at the National 
Treasury, Santiago, Chile. Numbers 
called: Series C; $1,000 denomination, 6026 
lowest, 15255 highest; Series D, $1,000 de- 
nomination, 1 L 

Clayton, N. M., bonds 31, 32 and 33 of Pav- 
ing District 2 called for payment at par 
on Nov. 15, 1932, at the Farmers and 
Stockmen’s Bank of Clayton or office of 
the Town Treasurer. 

Clovis, N. M., bond 11 of Paving District 7 
called for payment at par at the Clovis 
National Bank, Clovis, N. M. 

Everett. ash., bonds 27-41, inclusive, of 
Local Improvement District 493, called for 
payment at par on Oct. 28, 1932, at office 
of the City Treasurer. 

General Cigar Company, Inc., entire issue 
of 6 per cent notes, due to Dec. 1, 1935 


$1,000 denomination. 


Series I, J and K, called for payment at 
102% on Dec. 1, 1932, at the Corn Exchange 
Bank Trust Company, New York. 

Garfield County, Col., various of school 
warrants called for ayment at par on 
Oct. 12, 1932, at office of the County 
Treasurer, Glenwood, Col. 

Miller County, Mo., $2,500 of school bonds 
called for payment at par on Nov. 1, 1932. 
Moftat County, Col., various of warrants 
called for re at par on Nov. 11, 
1932, at office of the County Treasurer. 
New Haven Oil Corporation (The), $7,000 
of first 6s, due Jan. 1, 1948, called for pay- 
ment at 103 on Jan. 2, 1933, at the Hart- 
ford-Connecticut Trust Company, Hart- 
ford, Conn. Coupons due Jan. 2, 1933, 
should be collected in the usual manner. 
Numbers called: M46, M66, M83, M100, 

M154, M175, M190. 

Olympia, Wash., bonds 29-38, inclusive, ot 
Local Improvement District 461, called for 
payment at pd on Oct. 21, 1932, at office 
of the City Treasurer. 

Richmond Elks Hall Association, $15,000 cf 
first 6s, dated Sept. 1, 1913, called for pay- 
ment at par on Sept. 1, 1932, at the Anglo 
California Nationa) Bank, San Francisco. 
Numbers called: $500 denomination, 51-80, 
inclusive. 

Seattle, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates between Oct. 22 and Nov. 6, 
1932, at office of the City Treasurer. 

Snohomish County, Wash., various of war- 
rants called for payment at par on Oct. 

_ 20, 1932, at office of the County Treasurer. 

Spokane County, Wash., various of war- 
rants called for payment at par on Oct. 
20, 1932, at office of the County Treas- 
urer, Spokane, Wash. 

Spokane, Wash., various of local improve- 
ment bonds called for payment at par on 
Nov. 15, 1932, at office of the City Treas- 
urer, Spokane, Wash. 

Tacoma, Wash., various of local improve- 
ment bonds called for payment at par 
Oct. 14 to Oct. 18, 1932, at office of the 
City Treasurer. 

Tacoma, Wash., various of local improve- 
ment bonds called for payment at par on 
Oct. 10 and Oct. 11, 1932, at office of the 
City Treasurer. 

Trenton, Mo., bonds 21 and 22 ($1,000 de- 
nomination) of water works 4%s, dated 
Nov. 1, 1916, called for payment at par on 
Nov. 1, 1932. 

United Steel Works Corporation, $408,000 of 
64s, Series A and C, due June 1, 1951, 
called for payment at par on Dec. 1, 1932, 
at Dillon, Read & Co., New York, or J. 
Henry Schroeder & Co., London. Lowest 
and highest numbers called: Series A, 
M262, M29962; Series C, M46, M10562. 

Washington County, Col., various of war- 
rants called for payment at par at office 
of the County Treasurer, Akron, Col. 

Westvace Chlorine Products Corporation, 
$58.500 of debenture 5%s. due March 1, 
1937. called for payment at 102 on Nov. 
25, 1932, at the Guaranty Trust Company, 
New York, or the Continental Illinois Na- 
tional Bank and Trust Company, Chicago. 
Numbers called: Di, D31, D33, D47, D53; 

M5 lowest, M2450 highest. 
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Three-to-One Favorite 
For Financial News | 
| 
Among 2,200 representa- | 
tive financial executives, 
The New York Times is a 
three-to-one favorite. To ; 
the key executives of New | 
York’s great financial | 
houses, to whom complete, 
reliable, accurate and timely —_| 
financial news is a prime 
necessity, there is no substi- 
| tute for The New York 
Times. 

A large and impartial ad- 
vertising agency recently put 
this question to five impor- 
tant financial groups: ‘“What 
ONE newspaper do you pre- 
fer above all others for finan- | 
cial news?” Results showed | 
that The Times is not only | 
read by more of these exec- 
utives than any other news- 
paper but revealed also the 
unrivaled leadership of The 
New York Times as a finan- 
cial news and advertising 
medium. 


Che Nem York Times 


day and Sund 
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MHE Canadian Govern- 
ment’s three-year loan, 
totaling $25,000,000, 
was oversubscribed 
four times on Oct. 31 
and unofficial esti- 
ART a Tie mates were made that 
> ——F| the twenty- year loan 


: as ad 
of $55,000,000 was 


me on the way to subscription. 

Between 10 A. M. and 10:15 A. M. the 
loan committee received applications for 
$100,000,000 of the three-year issue, or 
$75,000,000 more than the amount re- 
quested. Many subscribers were expect- 
ed to ask that their applications be 
changed to the longer issue. 

The government has reserved to itself 
the right to accept an oversubscription 
of $25,000,000 if it sees fit. Decision as 
to whether or not this amount would be 
accepted by the government will be an- 
nounced by the Minister of Finance at 
Ottawa when full reports on the loan’s 
success are available. 

The $55,000,000 twenty-year issue was 
offered at 93.45 to yield 4% per cent 
interest. The yield-on the short-term 
bonds is 4.28 per cent. They were of- 
fered at 99.20. 

Among large contributors to the two 
loans were National Trust Company, 
$1,000,000; Sun Life Assurance Com- 
pany of Canada, $2,500,000; Metropoli 
tan Life Insurance Company, $2.000,000; 
Mutual Life Assurance Company, $1,000,- 
000; London Life Insurance Company, 








(par $1) on 4,554,682 shares of capital 
stock. 


Canadian Pacific 

Net profits of $3,722,576 have been re- 
ported by the Canadian Pacific Railway 
for September. This was an increase of 
$622,721 over September, 1931. Gross 
earnings were $13,344,078, an increase of 
$857,561. For the nine months ended on 
Sept. 30 net profits were $10,531,370, or 
$2,260,796 lower than the figures in 1931. 
Gross earnings receded from $108,587,636 
to $91,224.950. The operating ratio for 
September was 72.10 per cent against 
75.18 per cent the year before. 


Price Brothers & Co. 

Inability of Price Brothers & Co., 
Ltd., a leading unit in the Canadian 
newsprint and lumber industry, to pay 
interest on $11,061,600 of 6 per cent first 
mortgage bonds was announced in Mon- 
treal on Oct. 28 after a meeting of <lirec- 


Outstanding Features in the 
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est since October, 1929. For the year to 
date, however, a loss of 7.1 per cent is 
indicated from last year, early Summer 
production having been abnormally low. 


PRODUCTION OF BOOTS AND SHOES 
ree of pairs; as reported by the 





News of Canadian Securities 


tors. The interest fell due on Aug. 1 but 
under the trust deed securing the bonds 
the company had ninety days of grace 
to meet its obligations. This period ex- 
pired Oct. 31. 

The company’s statement follows: 

“After having made every effort to 
arrange for the payment of the bond in- 
terest which became due on Aug. 1, last, 
the directors of Price Brothers & Co. 
regret to announce that arrangements 
for payment of such interest have not 
been made. The cash resources of the 
company are not adequate for the pur- 
pose of this payment. Negotiations en- 
tered into for the purpose of obtaining 
the necessary funds from outside sources 
have failed to materialize. The recent 
unfavorable developments in the industry 
have been a contributing factor. 

“Negotiations with representatives of 
the bondholders have been proceeding, 
and it is hoped that in the interest of 
the present shareholders the company 


514, and were the lowest in three years. 
Latest principal world stocks are re- 
ported at 540,943 tons. 


SUGAR 


N a narrow market, sugar prices 
marked time pending the announce- 
ment of the size of the new Cuban 


will be preserved on 

A protective committee formed by the 
bondholders has requested deposit of 
proxies to enable it to act on behalf of 
the entire body of bondholders. Upon 
deposit of not less than 25 per cent of 
the issue, it may instruct the trustee to 
appoint a manager for the company or 
to take other steps to protect the deposi- 
tors. It was -not announced tonight the 
steps the committee intended to take. 

The committee to protect holders of 
bonds is composed of Ross H. McMaster 
and James A. Eccles of Montreal, Thom- 
as Bradshaw of Toronto, John Kelly of 
Quebec, W. Eugene McGregor of Boston 
and Murray W. Dodge of New York. 

A committee in the interests of the 
preferred shareholders has also beer 
formed, comprising R. H. Collis of Lon- 
don, Colonel George P. Murphy of Otta- 
wa, Colonel I. P. Rexford and H. J. Sym- 
ington, K. C., of Montreal, and A. C 
Thompson, K. C., of Quebec. 


Commodities 


organization in which membership by the 
planters will be compulsory. Cane plant- 
ings for the new Javan crop are re- 
ported at 57 per cent less than last year. 


COFFEE 


N a quiet week coffee prices drifted 
lower until Tuesday, when news of 


$1,000,000; Confederation Life Associa- Department of Commerce) 
tion, $1,000,000; Travellers Insurance a i o ‘ors crop. Raw prices for the week showed the sale of Farm Board coffee at an 
ane = Hartford, | $600,000; Im- SPs ides hi’ a net losses of up to 5 points, the Decem- unexpectedly high price boosted the fu- 
portal Lite Assurance Company, $500,- xonth . - -,33,688° °30,785 31,293 + 7-7 ber contract closing at 0.98 cents bid on tures market as much as 11 points. De- 
000; Canadian Pacific Railway, $2,000,- Jan.-Sept. 234.779 .. 252,785 — 7.1 ae : : : - —— , 
*Revised Tuesday, against 1.03 a week ago, and cember Santos closed at a nominal 9.39, 


000; Dominion Bridge Company, $400,- 
000; Dominion Life Assurance Company. 
$250,000; National Fire Insurance Com- 


RUBBER 


the raw average of B. W. Dyer & Co. 
dropping to 1.088 for the week ended 


against a nominal 9.31 a week ago, and 
December Rio at a nominal 6.37, against 


pte. j age Bence a SHARP reaction Monday and Tues- Get. 28, from 1.148 and 1.380 a week and 6.40 nominal. 
$200,000; Prudential Insurance Company day wiped out the gains of the a year ago respectively. For refined The 62,500 bags of Farm Board coffee 


of America, $500,000; Royal Trust Com- 
pany, $204,000; Canada Life Assurance 
Company, $1,250,000, and North Ameri- 
ean Life Assurance Company, $600,000. 


British American Oil Co. 
Stockholders of the British American 
Oil Company have approved a proposal 


rubber market last week, and left 
prices on Tuesday somewhat lower than 
seven days previous, “old” December 
closing at 3.33, against 3.43. Withdrawal 
of dealer support after the turn of the 
month was the cause of weakness, re- 
ports of curtailed Malayan exports in 


sugar the corresponding averages were 
4.165, against 4.149 and 4.508. 

The Cuban 1932-33 crop was finally 
set at 2,000,000 tons by a decree of Presi- 
dent Machado on Wednesday. This 
year’s crop was fixed at about 2,600,000 
tons, while last year’s was 3,122,000 and 


released Nov. 1 were sold at prices rang- 
ing from 10.27 to 10.77 cents a pound. 
Sales of the first allotment two months 
previous had ranged from 14.27 to 14.53, 
and a month ago from 10.55 to 11.56. 
NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 


that the company issue $5,000,000 of de- October being entirely ignored. that of 1930, 4,671,000; the new crop ag High Low Hish vow 
bentures to wipe out bank loans and to) =EASTERN CRUDE RUBBER EXPORTS marks therefore a sharp contraction Oct. 24.. 5.90 6.90 
pay otherwise for other expansions made (Gross tons; as reported by the Rubber hi id be ode Oct. 25 6.00 5.99 .. . 
or about to be made. Exchange of New York) which shou most advantageous to Oct. 26... _ 5.95 5.95 .. 
= " Year's the world position of the commodity, ym =. : 6.35 6.35 4 eo} 5.88 5.80 

Canadian National Railways 1982" 1943" a : - + ay * however much a hardship for Cuba. The Oct. 29.. 5.90 5.90 .. 
_The net revenue of the Canadian Na- Sayin * 973 ay on ig “ ‘33 fina! settlement of the size of the crop (X'S ,t8-. 635 6.35 6.00 5.90 5.90 5.80 
tional Railways in September showed an ."E. 1... '18,296 17,199 18,472 21,667 —15.6 will end the uncertainty that has domi- Nov. 1 5.92 5.92 
increase of $1,441,752, as compared with - - — —— ‘idk atl icted th ket of lat Nov. 2 
the corresponding month of 1931. Gross — Tota! 06,600 G2,121 62,316 @9,005 — 64 nated and restricted the market of inte. o 6.40* 5.95* 5.82* 
revenues were down rather more than a NEW YORK RUBBER FUTURE PRICES September sugar consumption in the Range, | 7.54 5.86 6.66 5.65 6.74 5.30 


million dollars, but operating expenses 


NO. 1 STANDARD CONTRACT 


United States is placed at 537,082 tons, 


1932...) Sp.26 J1.15 ee 








a fair basis.” 
























showed a large decrease, being $2,492,968 Dec Mar. in S ——Jul — 
es —_ — —- or 6.4 per cent under last year’s 573,751 ; 
under September last year. Net revenue High. La Low. High Low. 40... ” ain ee. tae ae F High. Low. H High. Low. 
for the month was $2,828,833, as com- Oct. 24. — E 338 3. 3.36 3.57 3.55 ons, accor ung Oo Bb. . Dyer oOo. For Oct. 3..... ve PES ey Sa ce 
pared with $1,387,081 in September, 1931. Oct. 26... ' 343 342 360 353 ‘the first nine months of the year, con- . Eeoregipe + 
For the nine-month period, Jan. 1 Ret. z.. ae ‘ 22 3.37 2@7 a sumption is placed at 4,473,261 tons, a 5.70 5.70 Heo ao | 
to Sept. 30, the net revenue of the rail- Of) 99°" "'"' °° 336 3be 378 «373. decrease of 2.9 per cent from last year’s ROIS o 
way totaled $6,200,117, as compared with Week's range 3.58 336 3.75 3.55 4.605.125 Week’ “ range........ 5.75 5.70 5.64 5.60 
$3,565,770 in the corresponding period of Oct. 31 3.55 3.46 3.72 3.65 eae beige Oct. 31. 
1931. Operating expenses in the nine Nov 1 3.33 3.33 3.61 3.50 NEW YORK SUGAR FUTURE PRICES Nov. 1 
months showed a reduction of $27,960,180, Nov. 2-- . ) ee ae ae x 
. . _——s ’ N 2 el 3.: 4 7 ec. n an. ~ ar. Nov. 2 close. 71* 5.63* / 
more than offsetting the $25,325,834 de- stag ‘=. , fee High. Low. High. Low. High. Low. esc sor {6.207543 5.84 5.60 | 
crease in gross receipts. : {Ja.28 Je.28 Sp.6 Je.28 Oct. 24... 106 1.03 1.02 1.01 1.00 97 e a “ (Sp.22 Sp.30 Oc.11 Oc.28 i 
Summary of operating results for NO. 1B  emaagenes CONTRACT Oct. 3 103 199 ‘$9 8 rf 4 ahaa aiemen NO. 4 (CONTRACT D) 
Ss ° -Ma July— —Sept i a ‘98 : : : : . 
September: , High. ow High low High. Low — = 3 9 38 r) .) 33 Dec. Mar Ma 
o $14. son ene gan. ae ces Oct. 24 3.60 37 3 yes i 3s = ‘98 98 94 92 High. Low. High. Low. High. cow. 
ross revenues...... ,108, , 159, 905 ~~ , : : -. - y — : d ‘ a 
Operating expenses,,. 11,279,855 13.772.823  Qct- 25 ‘ ~ 379 3.72 385 385 Wis rg. 106 95 1.02 .92 1.00 .g§ Oct. 24... 938 938 885 885 8.56 8.56 
bestest : — * 3.67 3.60 3.76 3.76 3.82 3.82 Oct. 31°. 100 (98 96 96 95 92 Oct. 25...9.30 9.25 880 875 852 8.46 
Net revenue $2,828,833 $1,387,081 Oct 35 saa 37a sas san OO! 78 «(Nov.'1:.) so 98 96 (96 (93 s2 Oct. 2... 932 925 877 875 850 8.48 
OnKgeregate to Sept ‘ 30: 79.95% 90.85% Oct. 29 3.80 3.80 3.90 3.87 F now ‘ 1.02 1.00 98 97 95 .93 Oct. 23° : ; ; . 8 73 8°70 ‘y s : 
Gross revenues. $107,226,981 $132,552,815 Wk’'s re.. 3.84 3.60 3.90 3.70 3.85 3.80 close .. 1.01 .97@.98 93@t.94 Oct. 29... 9.23 9.23 8.68 8.68 842 8.42 ' 
Operating expenses... 101,026,863 128,987,044 Oct. 31... 3.79 3.77 3.91 3.85 Range, { 1.34 .71 1.35 .72 1.21 .77 Whk's rg.. 9.38 9.23 885 8.68 8.56 8.42 i 
ai saan” Ghaeaes ne SS Se se sm st ot i982"..) Jas je2 Jas Je2 Mr3 Je2 Oct. 31. 9.23 9.20 873 8.66 8.39 8.39 
et revenue . i. 5 . yi ° oe o.08 < ° siete ov. le a ¢ v 8.8 ‘ Te ' 
ti ratio....... D2e; 97.31% Nov. 2 ——Ma ——July—— ——Sept.—- , ‘ c 57 F j 
Teens ee pemeie close 3.55@3.60 _ 3.62@3.64 _3.71@3.72 i. tee. Se lowes. Ge tS 5 oe oe Oe 
; 1 Range, | 5.25 3.09 5.55 3.62, 4.15 3.72 Oct. 24... 1.04 101 1.07 1.04 1.11 1.08 close 9.40@9.41 8.8 8.59° 
Canadian Marconi Co. 19% | Sp.6 Je.27 Sp.6 Oel3 Oe3 No.2 Oct 25 1.00.99 1.04 1.02 1.08 1.06 Range, { 12. a ab. 14, 10.27 795 9. 38 7.70 
: P ct. * 98 -94 d a A A 3 r.2 23 Sp.29S Ss 
The Canadian Marconi Company, Ltd. October Malayan exports are reported Oct. 27 ‘98 .93 1.01 98 1.05 1.01 , ote : an oo 
Noonan rey  * Saas ie eae —_ at 37,946 tons, against 41,973 in Septem- oo = i mt = ir sae Wt Fy >| —— High Low. wr sy Lew. 
Dec. BL. 1931, shows net loss of $98,651 er, and 45,911 a year ago. Dutch ship- W's ts.. 1.04 2 1.07 a 111 1.01 Oct. 25. parents 8.40 8.36 8.27 8.25 i 
after charges, taxes, depreciation, &c. ments in September were higher than in Noy. “1, a ‘97 «1.01 tol 1.06 1.06 Sct: een a - 837 8:25 
The auditors’ vee ay oer notes Pon no August, but 15.6 per cent under a year Nov. 2. 99 98 1.04 1.03 1.08 1.07 Oct. 28... 8.20 8.20 J 
awn of Saente tepend © peer ago. Total September exports were the poles’ 16 82 1.02@11.03 1.01@11.08 Wk's rg. 843 8.36 8.30 8.20 r 
. — ange, | 1. : R , d . 
$10,000 arising from proceeds of certain highest since January, although 6.4 per 1932...) Au.25 My.2 Ji.14 Oc.28 Sp.1 Oc.27 oo. *- +3 rt] 
sublicenses. In 1930 the company re- cent under a year ago. tBid and offer Nov. 2. 
4 Nov. 2 cle 8.47* 8.34* 
; ° ° Ss * 
ported net profit of $13,441 after charges, London and Liverpool crude stocks Reports from Java indicate that the “4 | 9.14 7.65 899 7.65 
taxes, depreciation and $46,875 write-off were only 100,316 tons on Oct. 29, or V. I. S. P keti izati will Range, 1982 (Sp.23 Sp.7 Sp.23 Sp.29 
from patents and patent-right account, ; “ re -. 8 |. i Cees = *Nominal > 
equivalent to less than 1 cent a share about 25 per cent under last year’s 133,- be succeeded by a government controlled WiInTHROP W. CASE. 
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ONDON. — Because of 
the closing of. the 
Stock Exchange . on 
Tuesday, the attend- 
ance on Monday was 
very small and busi- 
ness restricted. Vir- 
tually the only activ- 
ity was in British 
Government funds, where steadiness in 
the sterling rate on New York at $3.28% 
helped the rises. 

Industrials were uncertain and irregu- 
lar and textiles were lower on the new 
cotton-mill strike, Courtlands also was 
easier, while Cables and Wireless gained. 
The international stocks weakened on 
less favorable news from Wall Street. 
As the Paris Bourse was closed, little in- 
terest was taken in oils and most prices 
declined. Trading in South African min- 
ing stocks was restricted for the same 
reason. 

The Financial News index of thirty in- 
dustrial shares, based on the average of 
1928 as 100, stood on Oct. 27 at 65, com- 
paring with 65% at the end of the pre- 
ceding week, 65% a month ago and nearly 
60 at the beginning of the year. The low 
record was 51% at the end of last May. 

The Bankers Magazine’s comprehen- 
sive index of 365 representative securi- 
ties, based on the December price of 1921 
as 100, is placed for Oct. 19 at 112.5, as 
against 111.4 a month previously, 103.1 a 
year ago and a low record of 98.5 last 
December. The current valuation is the 
highest of the year. For fixed interest 
securities alone the present index, 120.3, 
constitutes a high record. 

The following are closing prices on the 
London Stock Exchange on Oct. 31, with 
net change from prices on Oct. 25: 








Net 

Price. Change. 

Pe ere * 

Anglo-Persian % an 

Babcock & Wilcox...........39s _ 6d 

British-Americanm Tobacco .. ae 
SPE 


British Celanese ..... + 44d 
Bwana M’Kubwa ............389d + 1%d 
Cables & Wireless........ ovGae a 1 
Do B Saar arariiala/adarn n\n dou cals + 
rrr re .. £5% + & 
Ceianese Corp of America...43s 9d + Is 
ED i citdaéecaweceees w> os 
SE Sere ee 55s + 1s 
De Beers ....... rita nig ae £4), <a 
Dunlop Rubber ........... 18s 104 + 1s3d 
Elec & Mus Ind............ lisi¥d + 6%d 
NE Es titi opin d.waten are ee 23s os 
SSO Serer 18s 6d + Is 
Imperial Chemical ........ 22s d ae 
Imperial Tobacco ...........97s — 1s 3d 
London Midland Railway....£134 — Bs 
London Underground .......... 19s + 
SS OT aaa 7s 1 ‘ 
Mining Trust, Ltd............ 4s : 
4” eae £04 “s 
Rhodesian Anglo-Amer ..... 10s _ 3d 


Rhokana Corporation . 
i, FE ae 
Royal: Duteh .......... 
Selfridge Stores 6% pf 
Shell & T 
Trinidad Leasehold ......... 
Unilever ordinary 1 ze 
United Havana Ry ordinary.... fe 
United Molasses, Inc........ 7s 144 + 1 
"lai ivpe SaRierpea Ey 6s — 14d 
Woolworth + Ss 
2 
2if 





British W L (unassented) .. 
Do (assented) 
pe 4s, 1960-90 


th 

is 

ee 
+] 


Sper ecu of par. 
Berlin 

The Boerse opened quiet on Monday, 
with virtually no orders for stocks. Prices 
consequently were extremely irregular. 
In the course of the day I. G. Farben and 
United Steel Works improved somewhat, 
providinga stimulus for other stocks, 
which led to a general rally. 

Bonds were firm throughout. German 
Government, as well as municipal, loans 
advanced. 

The great event on Tuesday was the 
introduction of the government’s tax- 
redemption certificates, which were 
quoted officially for the first time since 
they were created in Chancellor von 
Papen’s economic reconstruction plan last 
August. 

he certificates handed out were those 
for the payment of turnover and certain 
other taxes and'can be used for the pay- 
ment of those taxes between April, 1934, 
and April, 1938. By selling the certifi- 
cates in the bond market employers were 
to be provided with funds immediately 
for hiring additional workmen, thereby 
mitigating unemployment. The success 
of the Chancellor’s plan depends there- 
fore chiefly on whether there is a good 
market for the certificates. 

There were practically no certificates 
available on Tuesday to satisfy a large 





Previous week 


1931 to date 


Range for: 
Week ended Oct. 29, 1932 .......... 
a a re 


50%4- 49% 
703%4- 67% 


German Gov’t 5s ...... 
German Rep. .......... 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Oct. 29, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


I Sos 5's k Gud Vp wes dee eae 


es tee Oe 1081 Cg... coc ionic ski en: 
MI. 5, oo a vy pee Seo ea 


10 FOREIGN GOVERNMENT BONDS 


N. Y¥. Stock Exchange. N. ¥. Curb. 
....$13,266,000 $1,350,000 
.... 14,022,000 1,462,000 

18,810,500 1,442,000 

... 629,309,600 64,653,000 

. .762,601,000 61,200,000 
High. Low. 
Pavion 95.02 94.54 
be a 96.06 94.54 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1931. 
British 5s .. se... 1W1LYH- 99% 10214-102%% 103%- 95% 100%- 97 
British con. 24s ...... 76%- 76 77¥%- 76% 77%- 54% 57%- 56% 
British 444s ........... 102%- 993% 102% 103%- 93 96%4- 95 
French rentes (in Paris) 81.70-79.96 81.50-79.90 85.60-72.80 84.30-83.70 
French W. L. (in Paris) 99.30-98.20 100.60-98.60 100.90-75.00 102.70-102.10 


53%- 50% 54 
73%- 71 


- 24% 395%- 35% 
73%- 12% 65 - 60% 








demand. It was reported that only 800 
marks of certificates were offered, as 
against a total demand of well over 
500,000 marks. Acting as agent for the 
Reichsbank, the Deutsche Bank furnished 
the necessary amount of certificates. 

The largest business was done in the 
first set of certificates, which may be 
used for tax payments beginning on 
April 1, 1934. On a turnover of about 
500,000 marks they were quoted at 90%. 
Other sets of four certificates, maturing 
on April 1, 1935, and the same date in 
subsequent years until 1938, were quoted 
at 85, 80, 75% and 71. 

The stock market was quiet on Tues- 
day, without anything to stimulate in- 
terest. Realizing sales gave rise to all 
sorts of rumors, which resulted in a grad- 
ual decline of prices. The stagnation was 
due in part also to the Catholic holiday 
and the fact that general interest was 
concentrated in the tax certificates. 
Bonds also showed a tendency to decline. 

The Boerse last week was depressed 
by the weakness in sterling, but the de- 
clines were small with the exception of 
Allgemeine Lokalhahn, which broke heav- 
ily but recovered later. On Wednesday 
there were “intervention purchases” by 
the banks, and thereafter the market 
held firmer on the expectation of a cut 
in the Reichsbank rate. On Friday a 
general advance occurred, the favored 
shares being electricals (particularly 
Siemens & Halske), machineries and steel 
shares. ‘ 

The following are closing prices on the 
Berlin Boerse on Nov. 1, with net change 
from prices on Oct. 25: 

.C. Net 

of Par. Chge. 

Allgemeine Elektr Gasellschaft... 33 f 2 
Berliner Handelgesellschaft ...... 


Berliner Kraft und Licht......... 114 +3 
Commerz und Privat-Bank AG... 53 i 
I on 65:45's:564 Sir ad 300-6065) 6 91 +4 
Deutsche Bank und Dis Ges...... 75 ane 
/ |” == 72 #+2 
Deutsche Reichsbahn pf........... 89 ; 

NE oa on 0010 oan 8s b> 62 ’ 

ee Le Seeker cn enene.< dade 69 +3 
Hamburg Elektr-Werke .......... 97 +2 
rte eR eee aN TE uaa s wG 568.010: hated 16 , 

I arbenindustrie............... 95 + 2 
Mannesmann Roehren ............ 50 T 2 
North German Lloyd.............. 17 1 
a a EAE 128 +3 
Baladetlarth .........0: RPE OE Wie 165 +4 
eT BT re 116 +4 

Geneva 


The following are closing prices on 
Nov. 1: 


Swiss 

» Francs 
American-European Securities........ 46 
[ea are skate inacacakpeg 270 
Banque d’Escompte Suisse............ 103 
Cie Suedoise des Allumettes, B....... 12 
("Saas ear 602 
Hispano-American de Elec............ 915 
Nestle & Anglo-Swiss Milk............ 521 
Societe de Banque Suisse.............. 538 

Swiss Fed Loan 3%s, 1932-62........... 97.60 

Swiss Fed R R 3%s, 1899-1962......... 99.30 


Paris 
The Bourse was very dull last week 
and the price movement was generally 
eather heavy. French rentes fell, owing 
to the prospect of further borrowing. 


The Bourse closed on Friday for a 
three-day holiday. 
Italy 
The following are closing prices on the 
Milan Stock Exchange on Oct. 31: 


BANKS. 

Lire 
Banca Commerciale Italiana. 1,035 
Banca d'Italia .......... - 1,495 
Credito Italiano ..... by 670 

INDUSTRIALS. 
OUR 8 sdivedageees< ¥ , 181 
Isotta Fraschini .... ; 10% 
eS arr Nat i 55 
PRN Sabie : 13% 
Monte Amieta ............. 441, 
eee 107 — 
Pirelli Italiana .......... He 593 
Snia Viscosa ..... ; 135 
SHIPPING. 
Cosulich Lines ............ 27 
Libera Triestina ........ 31 
Lloyd Sabaudo ............. ; 73 
Navigazione Generale Italiana. 141% 
PUBLIC UTILITIES. 
Adamello Electric ¢ekde<e 103% 
Adriatic Electric ........ 12744 
Bresciana Electric ...... ; .. 169% 
Edison EHlectric ............ ; 459%, 
Emiliana Electrie ........ : 21714 
Ges Rom & Electric...... 827 — 
Lombarda Vizzola Electric es 267 
Meridionale Electric .... a 1674 
Sardinia Electric ......... ‘ ; 54 
Seso Miectric ............ 37% 
= I P meecteic ......... ; 40 
Terni Electric ......... ; 145% 
Tirso Electric ...... Ne Aa 134 ~ 
Tuscany Electric ....... idmdatnaeeea, 
mo - "aera is 16 
Valdarno Electric ... ; 116 
RAILROAD 
Meridionale Railways . , e 628 
BOND 

Consolidato Italiano 83.70 


Argentine Government 

Holders of the government of the 
Argentine nation external sinking fund 6 
per cent gold bonds due on May 1, 1960, 
have been informed by J. P. Morgan & 
Co. and the National City Bank that 
$152,272 is available for purchase for the 
sinking of as many bonds as may be ten- 
dered and accepted on Dec. 2 at prices 
below par. 

The same bankers have notified holders 
of the Argentine Government Loan 1927 
external sinking fund 6 per cent gold 
bonds, public works issue, that $152,422 
is available similarly for purchases of 
those bonds at prices below par on Dec. 2. 


Cosach 

The operation of Cosach, the Nitrate 
Corporation of Chile, was assured until 
the end of the year, at least, by resolu- 
tions adopted on Oct. 27 by the govern- 
ment after considering a report issued by 
the consulting committee recently desig- 
nated by the Minister of Finance. The 
report contemplates provisional financial 
support for the corporation to maintain 
the operation of nitrate fields while a 
complete study of reconstruction schemes 
for Cosach is carried on by the new 
administration. 

The Finance Minister said the govern- 
ment had authorized Cosach to proceed 


News of Foreign Securities 


with negotiations for the financial sup- 
port of foreign bankers within limitations 
previously established. The present 
agreement contemplates the export of 
100,000 to 150,000 tons of nitrate from 
northern ports before the end of the year, 
with no reduction of the number of the 
corporation’s nitrate plants in operation. 

The independent producers have not 
yet reached an agreement concerning the 
sale of their nitrate in foreign markets, 
as they do not desire to cooperate in the 
distribution policy of Cosach, according 
to the latest reports. 


International Railways of 
Central America 


International Railways of Centra! 
America reports for September gross 
revenues of $307,581 as compared with 
$359,105 in September, 1931. Operating 
expenses and taxes for the month 
amounted to $247,643, compared with 
$311,321 in September, 1931, and income 
applicable to fixed charges totaled 
$59,938, compared with $47,784. 

For the nine months ended Sept. 30, 
1932, gross revenues totaled $3,847,883, 
as compared with $4,639,628 for the same 
period in 1931. Operating expenses and 
taxes for the nine months amounted to 
$2,396,730, compared with $2,985,393 for 
the nine months ended Sept. 30, 1931, and 
income applicable to fixed charges totaled 
$1,451,153, compared with $1,654,235. 


Manila Electric Company 

The Manila Electric Company and fif- 
teen operating companies in the island of 
Luzon, P. I., have been consolidated, the 
Associated Gas and Electric Company, 
which controls the entire group, has an- 
nounced. The merger was effected as of 
Aug. 1 and approved by the Public Ser- 
vice Commission of Manila on Sept. 8. 

The properties acquired by the Manila 
company serve fifty communities, includ- 
ing some of the more important pro- 
vincial areas in Luzon. 


New British Conversion Loan 

The British government announced on 
Nov. 1 a new -medium-term conversion 
loan of £300,000,000 ($986,250,000 at the 
current rate) to meet heavy obligations 
falling due between now and Feb. 1. 

The bonds will bear interest at 3 per 
cent. Their price will be 97% and they 
will be redeemable at par on March 1, 
1953. 

The loan may be repaid in whole or 
part, however, on or after March 1, 1948, 
on three months’ notice. 

This is the fifth conversion operation 
the government has undertaken this year 
and brings the amount converted to 
£2,500,000,000 (about $8,218,750,000). 
What is more important to the harassed 
British taxpayers is that it makes pos- 
sible a total saving of about £40,000,000 
($131,500,000) in interest charges in a 
year. 

While the new loan will tide the gov- 
ernment comfortably over its Winter's 
repayments, it does not allow a sufficient 
margin for paying the next debt instal- 
ment to the United States if that be- 
comes necessary. 

Aside from the American payment, the 
government must meet £447,000,000 in 
indebtedness before Feb. 1. This includes 
£165,000,000 of unconverted war loan, 
£140,000,000 of 4%. per cent treasury 
bonds and £13,000,000 of 4% per cent 
war loan—all due on Dec. 1. 

Furthermore, the government § an- 
nounced only Monday that it would 
repay £114,608,000 of 5 per cent treas- 
ury bonds on Feb. 1. i ‘ 

The government has already provided 
itself with £150,000,000 through the 
issue last month of 2 per cent five and 
one-half year treasury bonds at par, but 
until today’s announcement there was 2 
balance of £297,000,000 that needed to 
be met. As the present loan will be issued 
at a slight discount, it will not produce 
the nominal amount of £300,000,000, but 
only £292,500,000. 





Toho Electric Power Company 

Gross operating earnings of the Toho 
Electric Power Company, Ltd., including 
Toho Securities and Holding Company. 
Ltd., for the twelve months ended April 
30, 1932, amounted to 45,939,670 yen, as 
against 45,681,280 yen for the .twelve 
months ended April 30, 1931. 
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ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


Quotations are as of the Tuesday before publication. 





FOREIGN SECURITIES 
Belgian ab caeoniten 5s. 
Do premi , 1995 


tish Nat. W. - 
British Victory - "sept. 
Consols, 
Buenos Aires 5s, i300  plee a pieces. 


5s, 19) a 
Greek Govt. 1914 {420 pieces). 


n 5s, 1920 41 
Midi Railroad 4s. 1960 (1,000 fes.). 180 


5 adn 


Prague 4s, 1919 (1,000 kr.) 
4s, 1922 
rentes, 1894 (m. ru.). 


= 





Sao Paulo. (Brazil) 8s, 1936 


atl 
SBS 


PUBLIC UTILITIES—BONDS 
Amer. States Pub. Oy. 6s, 
Central Gas & Elec. ae 7 soe. « 


Columbus Elec. Power As 
Cons. Le 5s, 


Los Angeles Gas & Elec. 6s, 1942. . 
Minneapolis Gen. El. 1934 1 
—— States Power ist 5s, 1938 $ 


G 
No. Jersey Ry. 4s, 
Paterson 5 ote zee 
Ss, 


United Public Serv. deb. Sis, 1933. 
Lb . Is 944. 
Wisconsin “Pub. ‘oe 


INDUSTRIAL AND MISCELLANEOUS 


Adams Express 4s, 1947 


6s, 1946 
American Tobacco 4s, 1951 
American Type Founders 6s, 1937. 
American Wire Fabric Ist 7s, 1942. 40 
~~. Mosseaia- -Hudson River Bridge 


Susq. R. R. 4s, 
ee Stock Yards 5s, 1961 
+ gy he 7s, 1942 


1951. 91 
Office Biag. deb. 5s, 1952 58 
Inv. Corp. 44s, "59 27 


Pp 
Hoboken Ferry 5s, 1946 
Journal ll —— 


4? R. R. 5s, — 14 
t Hoboken Ferry 5s, 1946 - 1% 
, @ & Norfolk 4s, 1948. 
New vorn ‘ aipbuilding 5s, 

Securities Co. of N. 4 
61 Broadway ist 5 950. 

Southern ~~ = ae - 1951. 


Toledo Terminal R. 
U. 8. St eel 5s, = 


Fasses: 





JOINT STOCK LAND BANKS—BONDS 













FEDERAL LAND BANKS—BONDS 
Bid. Offer. 

1941-31 91% 92% 

1953-33 8 87 

















1954-34 8644 87 
ec., 1933-32 100 100% 
) 1942-32 $64 871, 
1943-33 a7 
1955-35 85 86 
1953-33 85 8614 
1956- 85 86% 
1956-36 85 86% 
1957-37 82% 84 
1957-37 8246 84 
58-38 82i6 84 
1958-38 8116 83 
1957-37 8144 83 


INVESTMENT TRUST—-STOCKS 
Fixed or Unit Type. 


American Bankstocks .............. 1% 1% 
American Composite Tr Shares..... 3 


Assoc National Shares ............ 3 3% 
Assoc Standard Oil Stocks, A...... 3 3% 
SE EE wisinn 605 66-646000046.0: 1% 
Collateral Trust Shares, A......... 343% 
Corporate Trust Shares............ 165 —_«. 

PE. dctedeeeawsdenetvencans nen 1.57 1.80 
Cumulative Trust Shares........... 2. oe 
Deposited Bank Shares, A.......... 4 3% 
Deposited Bank Shares, New York. 2. 
Deposited Bond ctfs............... 6 6% 
Diversified Trustee, A.............. 7 ne 

eikepibebe ease a ita sce beans 2. 2. 

DPM ccnaubasehehentenetdsceencce 3% 3% 
First Custodian Shares.......... -. 2.35 
Five-Year Fixed Shares ........... 2.63 
Fixed Trust Shares, A............. 57, 

SIT ussehh eats eheasnebeennsacaes 4 - 
Fundamental “Trust Shares, A...... 2% 3} 

AR SLC as ty eR 2% ©6314 

Independence Trust Shares....... 1.65 1.95 
Leaders of Industry, A............. 2% «Ce. 

| ares errrrrerer re 1 

PN OF cece ehecaediadeendeeeans 2 


Low-Priced Shares ............ nak. 
Major Corp. Shares .............-- 


National Indust Shares, A.......... 1 on 
Nation-Wide Sec. Trust r B...3 2.35 
New York Bank Trust Shares..... 4 


SERSEE SE 
3 a 


me) 


North American Trust Shares. 

Do 1955 and 1956............... 
WUGNRD TOD occ cece cessccccess 
Primary Trust Shares.............. 
Public Service Trust Shares........ 
Representative Trust Shares...... 


wat err ioe 

Wes 83-3 

rer SBR Rare 
a 


Selected American Shares....... 1.80 
Selected Cumulative Shares... 5% 
Selected Income Shares............ 2% 
Standard All-Amer. Invest., A.. 2.95 
Standard Amer. Trust Shares. 2.35 
Standard Collateral Trust.......... 3% 4% 
Standard Oi) Trust Shares....... . 4 
+ _ of Amer. T. S., A = ‘ 
De ON acaactenaes iveshdeucataacied 4.20 4.70 
Bee DD accceseses< aed eda cane 3.90 4.40 
MO BA GOO TB. oo cccccccsvccescs 1.45 1.65 
Trust Fund Shares.. ............. 2% 3% 
Trustee New York City | une Shrs. 3 3 
Trust Shares of America...... a 25% 
Trusteed oy aa Bank Shares. . 3 : 
Trustee Food Shares, A............ 4 5 
Trustee Standard ‘oti fe Becss @ ‘ 
RobhsbantdesRetihe anne vie’ 3% 3% 
by Standard Inv. Shares, Cc... Bae ie 
eer rere Aicsnncecd en. oe 
Twentieth Century Shares ......... 1.75 } 
Two-Year Trust Shares ........... ™ “8% 
United Fixed Shares .............. a es 
United Insurance Trust Shares..... 4% 
United New York Bank Shares.... 4% ; 
United Oil Trust Shares......... 3%—CO 
U. Elec. Light & Power, A... 14 1444 
‘ bacon 2.40 
Universal Trust Shares C8seeeGgiues 1.97 ‘ 
General Management. 
American Business Shares.......... 1.31 1.40 
— Founders 6% pf.......... 12 17 
BP WUD 6.0500 cdcccnessnasesecenacee 12 17 
Pa, % ‘General Securities $3 pf.. ar ° 
"EY Gaerne Freee pe 
Bankers National Invest., A...... . 10 14 
British Type Investors ............ .70 -95 
Bullock Fund, Ltd ° ae ceasee a . ee 
rere 15% 16% 
a om Re é<0 2% 
alah mimssitecs Vee weeneconkeeee PA *55 
Dividend Shares . citvetcieren Ee | aan 
Equity Corp. (stamped)........... 
Gude Winmill Trading............ 30 oe 
Incorporated Investors ........ --. 122% 13% 
International Secur. Corp. pf....... 9 14 
Se Ge Miles nccccesecdeeeuneweeass 4 
tnvestment Fund of New Jersey... 2% 3% 
Massachusetts Investors ........... 13% 15 
Mohawk Investors ................. 26 27% 
Mutual Investment .............  @ 4% 
Nation-Wide voting shares . Bly 
Nertherm Seeurtties ............00 38 42 
Petroleum & Trading Corp......... 6 10 
Second saqernattonas Gee. B...0s 3 3 
Do 6% pf.. ore re 25 
Secur. pts gen. Co pf. pe aeeeeesen 31 ae 
Spencer Trask ~ fi heeenewkee . 10 10% 
State Street Investment ........... 41 43 
S. & British international 29 . & 10 
Uselps voting shares - 8% 8% 
NEW YORK BANKS—STOCKS 
Ce Oe. occas Seadvetannkiewen 33% ##35% 
CE ND ai on oscns seacduanaean 160 170 
SD COOOR. 6. cacccenceseeees 1,250 1,350 
First National (100)................ 1,500 1,550 
EE Os kek cadavcecsdsa's --. 30% 32% 
Nationa] Bronx Bank.............. 30 35 
National City a baba neces --.-. 419% 43% 
Gomenel Safet ¥ puseetesscnse oes 6 9 
ic ations ES 29% #$31 
CEE Se erCnsé-bicceretaceveecnsbe 10 3 
Pn Se sévexcvere éiuhek eke 32 
SE dba dh ehecednwneesmleknee <a 29 
SE .txcsawarccecumbeasadunndes 40 60 
| ae A eee CO.—STOCKS 
Banca Com. Ital... ........... .146 154 
Bank of New Yorke & Trust (14)...317 337 
EE 2 erry ese 17 
Bankers Trust (3).............. 65 
 _ Lt _ “S Sesser 13 18 
Brooklyn Trust (10)............... 171 186 
Centra! Hanover (t7)............... 133 137 
Chemical Bank and Trust (1.80)... 34% 36% 
MT pivccenned<uusgtnskens teens 30 40 
Continental Bank and Trust (1.20). 1 18% 
eee cucaboqgsuswae 29 31% 
—. 4 — ye pescesitenennaewt 71 74 
mpire st Beocsue coscccccce Sh Sab 
oo eae 260 86290 
. .. kk  . arereerrrss 306 311 
SSRIS ser 22% 24% 
Kings County (80).............. 2,000 2,100 
Lawyers Title & Guar. (4)......... 48% 53% 


l 
N. Y¥. TRUST CO.—STOCKS—(Cont.) 


Key. Bid. Offer. 
NN is iid ccnndacddoasanatan 3 5 
New York Trust (5). sca areal Seti .. 91% 94% 
Title Guarantee & Trust (3. 20)..... 3942 442% 
Underwriters Trust, new..........- 70 
United States (1f70).............- 1,470 1,570 

BOSTON BANK STOCKS 
Atlantic National bank. vewe ee 2% 
First National Bank of Boston..... 31 33 
} Merchants National (16)........-..- 265 es 
National Rockland Bank........... 65 69 
National Shawmut Bank........... 27™ 29 
Second National (4).............+++ 82 87 
United States Trust (50c)...... --- 9% 11% 
PHILADELPHIA BANK STOCKS 
Central Penn. National (2.40)...... 27 29 
City National Bank (3)............ 22 26 


Corn Exch. Nat. Bk. & Tr. Co. @ 40 42 
Fidelity-Philadelphia Trust (24)....375 395 











First National Bank (20).......... 280 300 
Girard Trust, new (4).............. 80 83 
Bategrity Trest (Bd... ccccsecsccces 12 14 
Market Street National ($14)...... 215 8 235 
NN TEI, 4-46-65 00-0. 00:s. onan Weouas 460 510 
Pennsylvania Co. for Ins. (3)...... 44% 46% 
Philadelphia National Bank (5).... 59% 61% 
Provident Trust ({25).............. 360 
Real Estate Land Title & Trust (1) 10 11% 
Second National (2)................ 23 27 
Tradesinen’s Natl. Bank & Tr. (12).136 146 
INSURANCE—STOCKS 
Aetma C. & 8. (1.60).............-- 29% 31% 
BORG. FED GaP occ cccccnccccccsccces 27 29) 
PE BD a0. 6.0:6:0 6000s cecceseeeste 13 15 
ABFieuMUTE (2)... ccc ecsesccscccces 36 41 
American Alliance (1)............. 11 14} 
American Equitable, new.......... 4 8% 
Ammerteem TEGMMS . .... 0s ccccccecses 7 9 
Amer. Insurance of Newark (50c).. 6% ™ 
American Reinsurance (2)......... 25 
pre ce  e 124 14% 
BREE GED oc cco svcccccccsaccse 13 15 
Baltimore American................ 2% 3% 
a 320 
it Ee aera 12% 14% 
fF & 2 errs 76 86 
Colonial State Fire................ 6 3 
Continental Casualty .............. $i 8% 
Conn. General Life (1.20).......... 33 3642 
Constitution Eke pawbeeas 606400seena5 7 10 
Ind Rc atimtnwunes 2% 
— PISO, BOW... ccccccres 7 12 
PTR Serer ere errr 3% 4y 
ites TROUTOMGS CO... . 2c cccccoee 5 6 
OS SES aa 43 47 
Fidelity & Deposit (4)............. 40 43 
Firemen’s (Newark) (60c)......... 6% ™ 
Franklin Fire (1)............0.e00+ 12% 14% 
SS ee eee 6 
SD eer 28% 30% 
CE ED nn vo céccsosccsece 6 9 
Globe & Rutgers .............. oon oe 110 
Great American Indemnity......... 6 
Great American (1).............05- 13% 15% 
.6e te sccksreesegeeke 9 11 
DE SEED aa cee vcescscacnvetus 20% 22% 
CE UE  kevercntsctepencoesees 36 
Hartford Steam Boiler (1.60)...... 36 39 
PE BD 6¥:0:6:6:cccavenconanes 8% 10% 
Home Insurance Co. (N. Y.) (1)... 14% 15% 
TF SN arr 1 2 
a err 614 8 
Importers & Exporters — wovenne 10 12 
I RY, GOW. .0.0 2 4% 
Knickerbocker ....... PEPER 4 7 
6 wie ante g SAREE Rw 1 3 
GOED ov ccccsccdcsecaces 1 2 
MD cbc wide cndehe vetcees 2 5 
Maryland Casualty, new........... 4% 6% 
Mass. Bonding & Insurance........ 15 20 
Merchants & Manufacturers........ 3% 6%, 
Missouri-State Life ................ 1% 8 
National Casualty (40c)........... 6 & 
National Liberty ....: Sic enoenenenns 35% 5% 
National Union ener neetedtocdeceed 28% 36 
National Fire (2).................- 35% 37% 
New Amsterdam Casualty (1)...... 17 19 
New Brunswick Fire .............. 9 11 
Rk 8 ee Sly 8, 
New England Fire................. 7 12 
New Hampshire Fire Insur. (1.60). 30% 33% 
sapere ene 10 14 
North River (50c) ............... 10% 12% 
Northwestern Nationa) (5)........ 75 80 
Phoenix Insurance (2)............. 4% «464% 
Preferred Accident, new........... 7 9 
Providence Washington Insur. (15c) 15 17 
EE a cteentecntessedncnesene 1% 2% 
Public Indemnity .................. i 216 
St. Paul Fire & Marine (6)........ 98 104 
a a) Pre 22% 24% 
Springfield Fire & Mar. Ins. (4.50). 60 70 
PEEL 665s soscececvccsurvceves 8 12 
Sun Life (Canada) sv sektiwimawewen 250 300 
. * er 345 8 360 
United States Fidelity & Guar..... 4% 614 
United States Fire (1.20)..... ..-+ 17% 19% 
Westchester (25c) ................. 18% 15% 
RAILROA <lgpaneee 
1 Alabama Great Southern.......... 15 20 
1 DMG -netisstdheeenctnceesreccens 25 35 
1 Chicago, Burlington & Quincy...... 80 oe 
| os Ind. S ee es 25 
1 DM S1dbidéns en sack varserscnews 1 10 
1 Cincinna ti, N. & (3 eae 100 115 
i Cleveland & Pittevergh a seaee a 62% 
1 UE. sctbeceheereecnccstcensds 31 35 
1 Iinois Central leased lines........ 32 36 
1 Lackawanna R. R. of N. J......... 60 65 
1 Minn,, St. Pai A = S. Ste. M. 1. L. 13 15 
i Mississippi Fe rarreres 5 20 
1 Mobile & A — SSS 25 40 
ee 2&3 - ear. 53 57 
1 New York, Lackawanna & Western 78 82 
EB 2. 2 tO ees 105 115 
i Pittsburgh, Fort Wayne & Chicago. boy as 
1 Ee “sa'éeenercsaact cuceccwcsccu 138 
1 Rensselaer & Saratoga............. ie 106 
! St. Louis Bridge ist pf............ 97 103 
1 | ye er-psegerynrers 48 52 
1 Tunnel R. R. of St. Louis...... . 7 103 
1 United N. J. Retivens & Canal... .187 192 
1 Virginian DEE  anteugetsdesaede 37 47 


PUBLIC UTILITIES— STOCKS 


preg Power & Light 7% pf.. 66 70 
Gas & Elec. orig. = B50). 8 ll 


wy Pf. ere 13 15 

 - - SSS 13 16 
attantic Cry Miec. pt. (6)......... > 
Bangor Hydro Elec com....... — 24% 


ss § pee -..100 103 
Birmingham Elec. pf. (7).......... le 53 
Buffaio, N. & E. Power pf. (1.60). + a 21 





Central Maine Power 6% pf........ 78 82 

central power & Light is bi. R4 87 
intra wer = eeeee 46 

= — i. | nage ad ks onbecipcbee 7 
eveland Elec lum. ay ay 103 105 

Col. Ry.. P. & L. Ist pf., A, 6%.. te 81 
 ) 4 3 a itaiaapee 73 





PUBLIC UTILITIES—STOCKS—(Cont) 


Consumers Power 6% Lew 
f 
Dayton Power & Light 6% pf.. 


8) 
o ant & ge _— (6). 
Hudson County — (8 > 


Intl Hydro Elec 3.50% 
Jamaica Water Service pf c - 
Jersey Cent Pwr & Lt 7% 
Kansas City Public Service . 
Kansas Gas & Elec 7% pf 
Kipgs County Light 7% pf 

Los Angeles Ges & Electric 6% pf. 

ec 


Mass Utilities Assoc pf 
Metropolitan Edison pf. 
Miss. River Power (6).. 
Mountain States Power pf. (7)... 
National Public "te on pf., 
Nebraska Power 7% 


pf 
Newark Con. Gas (5) 
N. J. Power & Light 6% 2 
New Orleans Public Service 7% 
Oklahoma Gas & Elec. 7% ‘ 
Pacific N. W P. S. ist pf 








pf. ¢ 
Pacific Power pent pf. (7) 
4% 
Rhode Island ‘Public ‘Service pf 
r 
Sioux bang F, Gas + Elec. pf. 
L. 


South Jersey a lec! & T. 
oY sa bas tk Power, A (1). 





Texas Power & — 7% pf.. 
f 


Utah Power & Light pf. (7) 
Utica Gas & Elec. pf. (7 
Wash. Railway & Elec. pf. 
Western Mass Companies 


INDUSTRIAL AND MISCELLANEOUS 


Alpha Portland Protec pt. oo. SO 
k (4 innate 
American Hard Rubber. 


American Hardware (2) 
American Se natasturing 


Co. 
Babcock & oN ilcox (2). 
) 


pf. 
Bohack (H. C.) pf. 


Brunswick-Baike- Collender pf 
Butler (James) pf 
a Celanese 





oO pf. 

Colts Patent Fire Arms (1) 
Congoleum-Nairn pf. (7) 
(1) 


Dixon (J.) cru 
pf. 


Fanny Farmer a ’ 
Franklin Ry. Supply.. 
Herring-Hall Safe 


Ind. evepisnce pf 
Kre: 8. H. 





Lawrence Portland Cement 
Lord & bogs Ist pf 


Mactadden Publications | 
Do pf. 


Mock, Juds. & Voeh 


Nationa! Shirt Shops. 
Newberry (J. J.) pf. 
N. Y. Merchandise ist pf. 
New ‘eo ~— Worsted pf 
2 


Safety Car H. & L 
Savannah Sugar (6) 
). 


Scovill Manufacturin a 
Schiff Co. conv. pt en). 


Bw: 


Standard Screw (2) 


i f... 
West. Vireinia P. P. & P. 
D (6). 


tSelling flat due to default 
tIncludes extras. 


“aT Ake | INDEX 


I—Edwin Wolff & Co., 
Pho one HAnover 2-2033. See’ 
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| Week Ended 


Transactions on Out-of-Town Markets \ saturday, oct. 29 








5 
ae 


So w 


PRNNWON De 


2322222223 


Do conv pt r% 
200 Consolidation Coal Co. 
182 Con Gas, Elec Lt & Pwr. 64 
Do 5% 
00 Emerson’s Bromo Seltz,A 7% 
38 » 
151 | ee & Dep Co - ae. B. 
Ame 


5 Fin 
128 Finance Serv Co, es aoe 
Do pf 


a 


Maryland Casualty Co. 5 
225 MonogahelaW PaPS7 % pf. 18 
446 New Amsterdam Casualty 10% 
30 Pa Water & Pwr Co..... 

U 8 Fidelity & Guar Co “34 


Sc 
fo] 


E 


3222322282522 ze? 


see 


, 





San Francisco 


STOCK EXCHANGE 
STOCKS. 


High. Low. Last. 


aska Juneau Gold Min. 11 BS 


100 A 
110 sane Cal Nat! Bk of S F 23% 
32 Bank of California N A. = = : 


= Byron Ja _— PEN ee % 
25 Calamba ar Estate... 10 10 
718 California teas Corp. 10% 9% 
eee * ee 
160 Do vote pook.......... 35 34 
1, = Caterpillar pad nate ™% 
0 Clorox Chemical ......... 16 15% 





+7 Goast Count G &@ i 1 i 8 83 
msol Ch Indus, Inc, A 14% 13% 
10 Crocker ist Nat! Bank. .215 215 
530 Crown Zellerbach, v t c. 1 1% 








Food Machinery — eae ! 7 





Investors Associat aoe oe 3% 
Leslie-California Salt aoa 10 
L Angeles Gas and 7 devs 92 92 
Lyons-Magnus, Inc, 5% 
Magnavox Co, Ltd ...... 

2 Marchant Calculat Mach. 1 
40 Nor Amer Invest 6% #. 15 14 


Do i , Re 14 12% 
North Amer Oil Consol. 108 4 
Occidental Insurance ... 10 10 
Pacific G and E 27 2. 

6% ist pf .. . 24 

Do 5%% Ist pf ‘ 21 
Pacific Lighting 37 

Do div pf . 90 

a —— Serv, new 1 3 





SCE ye 104 
335 Rainier Pulp & Paper, A 6 6% 
S Joaquin L&P pr pf 6% 85% 8516 
Schles&Sons, Inc, B F, pf 14 
Shell Union Oil ......... 5 5 
Sherman Clay & Co pr pf 70 
Southern Pacific ........ + 2% 18% 
ay Golden Gate, A.. 6% 4 
Bs ch ada sabdarerd onnahe 4 6c 
Spring Valley, Ltd ...... 4 4 
Stand Oil of rn. . 4 
Tide Water Assoc Oil . 3 3 
ere 43 43l% 
Transamerica Corporation 4% 48g, 


Traung Label & Lith, A. 14 14 
300 Union Oi! Associates.... 10 10 
639 Union Oil of California.. 11 11 
Wells Fargo Bk & Un Tr.195 195 
5 Westn Pipe & Stl of Cal 9% 9% 


BONDS. 


Atlas Diesel Eng 6%, '35 40 40 


Packing 5%, ‘40. 70% 70% 
Emp yo ge ag : %, "42... 50 47 
LA Gas & 4%, “*™ 102% 102 
Market St — 1% 5 75 75 
Miller & Lux, Inc, a4 "35 1 18} 
Orph Thtr & Rity 6%, '46 
Pac Gas %, *52..104%4 1044 


S J Lt & Pwr 6%, "52... 103% 103% 


CURB EXCHANGE. 


500 Alaska Svengse hee 3 3 
Amer Tel & T see +. = 
Amer hang | Bridge. oi F 

230 Aviation Corp 6% 5g 
Cal Ore Pwr pf. 1927. 65 65 
Cities Service ......... 3.90 3.15 

Claude Neon Lights. . 90 90 
Crown Willamette ist Pr. 25 25 

500 Container Security Co.. .27 .27 
Domingtez Oil Fields. *: 130 103 
General Motors ......... 13 12 

394 Goldman a Re ae a 2. 
Guggenheim pf ......... 42 

620 Idaho ovens Mines. . Yes 1.60 
Italo Petroleum ......... .08 .08 
Kleiber Motors ...... 80 
Marine Bancorporation. . 10 10 
Occidental Petroleum.. .57 -50 
Pac Portland Cem pf.... 25 25 
Radio Corp ............. 6% 
Shasta Water, A......... 7 7 

15 S P Golden Gate pf..... 40 40 

269 So Calif rs Fopaveesas 

= Do ae% Sa 20 = 

ae Scereoeeses 066 
oo Do 14 PSS 25) 25 
2,360 ae | Aircraft hain semand 22' 

600 U 8S Petroleum. cond a “ 

120 Virden Packin ng. ‘Cee 6% 6 

110 West Coast Life Ins..... 2.25 2.10 


INFORMAL SESSION TRANSACTIONS 
300 Kreuger & Toll 


2uUSsSS  ghampoommmperend * ug 





BOND TRANSACTIONS 


$1,000 Crown Will 6%, 1951..... 63 
. 
Baltimore 
STOCKS. 
High. Low 
702 pounds Corp 19% 18 
Bla ey Pw y ‘Mfg Co. 3 3 
Ches ALy Ls 115% 11 
251 Com! ‘credit “co B oe ae 1 
121 Do > alles gaadaws se 72 
Do ae 


pf, Ser A..... 
Fidelity Guar Fire Corp 


eS 5% 


ited Rys & Elec... 
BOND TRANSACTIONS. 


BSSSEsy 


It City 3%s, '80...... 89%, 
 "ae.. 99 
4s, 54. . 98% 
4s, ‘58 . 
i 99 
4s, "54, 3d Schl, coup 99) 
4s,'54,.Pub LSer coup 

1 Credit Co 6s, ‘34... 99 
Gas Co ist 5s, ‘39...104 


39 


income 4s 1% 

funding 5s, "36. 6 
o Gs, 49 18 
B & A Ry 5s. ‘41. 4 


888. S388283_8° 
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° 
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SSSSPSsu yp SSSseeses 
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Los Angeles 


STOCK EXCHANGE 


STOCKS 
Bolsa Chica Oil, A.. 2 
Broadway Dept Store pt. a 
Byron Jackson Co. . 
Chrysler Corp .......... is 
Citizens Nat Bank....... 44 
Claude Neon Elec Prods. 7 
Consol Oil Corp......... 
Doug:as Aircraft Co..... 12 
Globe Grain & Milling... 7% 
Goodyear Tire & Rub pf. 35 
Hal Roach Studios 8% pf oh 
Hancock Oil, A.......... 
Internat! Reinsur Corp. . H 


Los Angeles G & E pf... 92 
Los Angeles Investment... 2% 
Mortgage Guarantee Co.. 13% 
Pacific Finance Corp..... 5 
Pac Gas&Elec 6% ist pf. 24% 
Pac Mutual Life Ins Co.. 29 
Pac Pub Serv ist pf..... 8% 
Pacific Western Oil —_ 5 
Republic Petrol Co, Ltd.. 1% 
Richfield Oil Co... 4% 
San Joaq L&P 7% pr pf. 100 
Seabd Dairy Cr pf, A.... 35 
Security-First Nat Bank. 50% 


Southern Cal Edison..... 25% 
ot eee -- 39% 
Do 7% pf. A........... 25% 
Do 6% pf, B..... a ‘ 
Do 5%% pf, C.......... 21% 

Southern Pacific Co..... 20% 

Standard Oil of Cal..... 

Transamerica Corp ...... 4% 


Union Bank & Trust Co..200 200 


Union Oil Associates..... 10% 

Union Oil of Cal......... 11% 

Weber Showcase&Fixt pf. 2% 
CURB EXCHANGE 


Albatross Steel a. B.1.00 


Amer Tel & Tel........ 102 
Aviation Corp of Del. 6 
Caterpillar Tractor 


Cities Service .......... a 
oc 


Claude Neon Lts, NY... 1 

25 Consolidated Steel ...... .99 
Continental Oil ..... . 5% 

ec Prods of Wash. ... .3.40 

Exeter reer er 

General Electric oan 
General Motors ... 13% 

Gladding-McBean ...... 5 

Holly Development .. 42 

Kinner A & M Corp. 75 

‘000 Lincoln Petroleum .. -26 


800 Mascot Oi] ...... ; . 60 
Montgomery Ward ...... 12 
Oceanic Oil ; 25 
Paramount Publix ...... 3% 
Rice Ranch Oil. are 
Riverside Cement a 
Security Co units........ 15 

11 South Cal Gas $6% p 901, 
20 United Aircraft & * bh 25 
Warner Bros .... 2 
600 Wellington Oil : : .90 
MINING DIVISION. 
. ££. eee 7 03 
Oro Amigo er . M1% 
Tom Reed .. + . .20 
United American __... 01 
INFORMAL SALES. 
Anaconda Copper ‘ 9 
International Nickel o 
Kroger Grocery ‘ 15% 
Nordon Corp......... .08 
Western Union .. 
Detroit 
STOCKS. 


Bower Roller Bearing.......... 
it. 8. eer a 
82S 14 
Continental Dept Stores Units. 


Continental Motors ....... 


200 Detroit & Cleveland ae 
EE ME x d-00 50 c05<0500: 
Detroit Paper Products......... 
Eaton Spring & Axle.......... 
Ex-Cell-O Aircraft & Tool..... 


Houdaille Hershey, B......... 
Lk Ee 
120 Mahon (R C) conv pf......... 


WEG0er PreGwets .....cccccess 


655 Murray Corp ...... ooo See 


PN I oc ccccscsccens 


Parke, Davis & Co............ 
S Parker Rust Proof............. 
SS Perr 
EE ED Sc acccccccesscnes 
0 Natl Investors pf...... 

EL  cuspadecaseesscecensees 
Universal Cooler B............. r 


Yosemite Holding Corp. . 


Detroit Bankers ............. ma 
Guerdien Det Un Group. Inc.. 





Philadelphia 


STOCKS. 
High. 

Amer Stores .. ; 32 

“SPT 8 
Bell Tel of Pa pf 110 
Budd Cs 
Cambria Iron 
Camden Fire 12 
H & H Bkg.. : 90 
Lehigh Nav .. re 

200 Mitten B S C pf. im 
Pennroad Corp : 2 
OS aaa 33 
Phila Electric Z. 987, 
Phila Elec Power..... +i ae 
Phila Insulated Wire ‘ 23 
Phila Rapid Transit. 3 

MY GE Scopes ceces . 

50 Phila pen 5 ee ree 
Scott Paper, A.. ...... 100 
Tacony- Palayra Bridge.. 31 
Union Traction anee 
United Gas Improvement. 1 

Do pf ; 
Warner Co ............ . 
BONDS. 
Elec & ee. 4s, °45... 22% 
Keystone Tel 5s, '35..... 70 


70 
Peoples Passenger 4s, °43. 25% 
"66. 1008 106 


Phila Elec ist 5s, 


High. Low. Last. 
2 


g 


woe 


Be 


8 
a 





. 
8 





Montreal 


STOCK EXCHANGE 
STOCKS. 


High. Low. Last. 


25 Alb Pac Grain Co, Ltd, A 5 
25 Bathurst P&P, Ltd, A,red 2 


Braz T L & Pow Co, Ltd 9 
Brit Columbia Pkers, Ltd 1% 
Brit Col Pwr Corp, Ltd,A 21% 
Canada Cement Co, Ltd. 4% 
Can Northn Pwr Cp, Ltd 13 


1,035 Can Car & Fadry Co, Lid. 5% 


Do cum part 7% pf.... 15 
Can Celanese, Ltd....... B14 
Do 7% cum part pf... 71 


116 Can Gen! Elec Co, Ltd, pf 


56% 
Can Hyd-E C cu re ist pf 48% 
Can .y Ale Co, Ltd..... 
Do 


Can Pasdiie Rwy Co.. 15% 
Cockshutt Plow Co, Ltd. 5% 
Con Min & Sm of C, Ltd 6914, 
Dom Bridge Co, Ltd.... 16% 
Dom Stl & C Corp,Ltd,B 1% 
Dom Tex Co,Ltd(inc1922) 50% 
Dryden Paper Co, Ltd... 1% 
Fastern Dairies, Ltd.... 6 

Fam Players vot tr cert. 10 

Fraser Co, Ltd.......... -40 
Gen! Steel Wares, Ltd.... 1% 
Gurd, Charles & Co, Ltd. 7 

Gyp L & Alab, Can, Ltd. 2% 
Intl Nickel Co of Can,Ltd 9 

Massey-Harris Co, Ltd. 3% 


648 McColl-Fronten O Co, Lid 


Mont L H & Pwr Cons. - 33% 


72 Montreal Telegraph Co.. 42 


Natl Breweries, Ltd. ° 
Do 7% cum pf......... 
Natl Stl Car Corp, Ltd.. 





50 Niagara Wire Weavg ge. 


Ltd, $3 cum r dtd: 16 
Ottawa L H&P ee td. 
Pwr Corp of Can, 
Quebec Power Co. 
St Law Corp, Ltd.:. . 
Do A cum red c pf.... L 
St Law P M 6% cr pf. 5% 
Shawinigan Wat & P Co. 12% 





23 Steel Co of Canada, Ltd.. 19 


50 Western Grocers, Ltd.... 11% 
‘Winnipeg Electric Co - 3% 
BANKS. 
58 Canadienne Nationale ...131 
MD. keevdsvcareesues 187 
are 160 


DOMINION GOVERNMENT BONDS 
4 Victory Loan 5%s, 1933. 


Do 5%s, 1934......... 102.20 102.20 
Refunding, 5s, 1943. ....102.50 102. 
Service 5s, 1936........ _ 25 oy = 102.25 
DO GB, WER. vsecsccece 102.00 102.00 
BONDS. 


Dom Coal Co, Ltd,5s,'40. 43 
MonLH&P c c d, 3s,'37-39 42 


CURB MARKET 


Assd Brew Co, Ltd, p= 70 
British American Oil.... 8% 


Cosgrave Brewery 3 
Distiller o- Seag, Ltd. 6 
Oil 1 


ag _- Fee A 

mp Tob Co of Can, Ltd. By, 
inti Petroleum .......... 1 

Serv Stations, A, Ltd... 3% 
6 


Walker, Gooderham new 
PUBLIC UTILITY STOCKS. 


Beauh Pow Corp, Ltd. A 1% 
7 


25 Inter Utilities, A.. 


MINING STOCKS 
Amulet Mines, Ltd 


-20 
Cartier Mal Gold M, Ltd. = 
. -12 


Dome Mines, Ltd. 

Sy GRO 6c0gce0 tasks 
Lake Shore Mines, Ltd. 29°35 
MclIntyre-Porcu M, Ltd. .20.00 


Mining Corp ......... + Aa 
Moss Gold Mines, Ltd.... .27 
Noranda Mines .... 20.00 


pty Se 


eee 

Se Eee ee 02 
Sullivan Gold Mines, Ltd. .15 
Teck-Hughes Gold M, Ltd .. 20 
Wright Hargreaves 2.80 


Cleveland 


STOCKS. 

High. 
Apex Miectric .......... 474 
Bessemer Lime, A... a 
City Ice 
Cleveld & Sandusky Brew . 

pf 

Cliffs Corp v tetfs...... : 
Cleveland Illum pf.......104% 
Cleveland Ry ctfs cosee &@ 
Cleveland Worsted ...... 3% 
Dow Chemical Seude 33 








Do pf ’ - 9 
205 Federal Knitting , 26% 
Foote-B A ° 91, 
General “Tire meas re 
Geometric Stamp ....... % 
pon nl _— pf......... @\% 
Halle. ‘Bros pf. ‘ ivan SS 
India Tire .. we 5 
Interlake Steamship 20 
Kelley Island wend 
Reseeh @ ........ ee 1% 
National Acme ....... - 2% 
1900 Corp, A bere 5660: 90'e ae 
Obio Brass, B........... 7 
338 Richman Bros _.......... 27% 
Seiberling Rubber ..... 2% 
265 a illiams ea 
hat hinmeu ots 81 
8 Standard + A. » 
30 Union Meta’ watiralece os © 
Milwaukee 
GRAIN AND STOCK EXCHANGE 
STOCKS. 
100 Briggs-Stratton MPR BY, 
50 Bucyrus-Erie Sr 4 
50 Carnation Co of 
25 Chain Belt 10 
525 Firemens Ins 7% 
4 Hecla Mining ........... 3% 
00 1 Securities % 
2% Johnson Service 9 
100 Outboard Motors, A 1 
SED OD iasccccen. same i 
700 Wis Bankshares ....... 2 
350 Wis Investment, A : 2 
30 Do B. sais : = 





101.40 101.40 17 


4 20 BB no Sak 
P 





Sales 
150 
124 
310 
646 
510 

75 
20 


43 
10 
317 
634 


st 


495 
805 
575 
531 
100 

376 


192 
760 


$1,000 


Sales 


we 
Boren 


$2,0 
3,000 


S 


segE8ES895 


30 B 00 60 me 


Sales 


10 


895 


$1,000 


Sales 


170 


oa 


17. 3 
349 


Sales 
660 


wo 


Pittsburgh 


STOCKS. 
High. Low. Last 


Armstrong Cork ......... 5% BL. 5% 


Blaw-Knox, A .......... 6% 6% 6% 
Col Gas & Elec, A....... 138% 12% 13% 
General Motors, A..... 13% 12 13% 
eer 4 3% 4 
B-OE scsaccccntdvdenas 5% 5% 5% 
Koppers G & C pf....... 50 50 
Lone Star Gas, A ....... 7 6% 6% 
Do pf 6% conv......... 68 66 
Mesta Machine ......... 9% 9% 
Pennroad Corp vtc 2 1 1% 
PN TEED seccseceeceesé 15% 15% 
| SS verres 07 07 r 
Pittsburgh Brew ........ 8 7™, 
SS eer 14 14 14% 
Pittsburgh Forging: 2 2 2% 
Pittsburgh Plate Glass, A 14 14 14 
af, ae eee 10 9% 10 
Shamrock Oil & Gas.... 30% 1 1 
Stand Oil N J, A........ 29% 33 
United Eng & Fdy....... 13 13 
United States Steel, A... 383, 33% 36% 
Wstern Public Service, A. i 5% 
West Air Brake, A....... nt 12% 13% 
West Elec & Mfg, A.... 24% «26%, 
BOND 
City Brew és. ee errr 60 60 60 


New Orleans 


STOCKS. 
High. Low. Last 
D H Holmes Co, Ltd.... 75 75 75 
Hortman Salmen ........ % 4 
Insurance Securities Co.. 1 % % 


LISTED BONDS. 


Little Rock Ry & El 6s.. 92 90 92 
Memphis St Ry 5s, crt dep 11 11 11 


N O City & Lake 5s..... 85) 85% 
N O City RR Gen Mtge 5s 79) 79 196 
N O Pub Service 4%s.... 63 634%, 63% 
New Orleans City 4s..... 97 96 
ee SD sasssrecne 99 997, 99% 
N O Pub Imp 4s (1950). 87 87 87% 
kh) ere 95 95 95 


La State 4%s (1933-64).. 97% 97 97 
CURB STOCKS. 
N O Country Club.....,. 35 35 38 
N O Pub Service pf...... 48 48 48 
Pan American Life Ins... 15 15 15 
Wesson Oil & Sn Dr..... 12 12% 12% 
kee WE vescanueciersaee 50 50 50% 
St. Louis 
STOCKS 
High. Low. Las 
Brown Shoe oe oakoeue 30 30 30 
Do pf rr os0cnee 105 106 
Curtis Mfg . eee eeeis Se 5 5 
=f Walker ist ......... 56 56 56 
ME eb deck sik wea eute ei 26% 2% 26% 
Do pf ‘ aa b-cegreislaa 102 =102 102 
Johnson S-S_ 0 0a ee 19% 19% 
BEGCNOES OOF ..ccccccccce BD 3 3 
Laclede Steel . chrancee ae il 11 
RR, 8 eee 6% 6, 6% 
Pickrel Walnut .......... 1 We 75e 
Rice Stix Perry. | 4 4 
Do ist epee sencnaad 75 75 75 
Do 2d aw bee ous 60 60 60 
S W Bell pf so000nes~s scan 113 114 
Wagner Elcc ..........:. 7 61g 6% 
BONDS 
United Rys OF sunisosans + 30 30 
Cincinnati 
STOCKS. 
High. Low. Last. 
Amer Laundry ee 12 12 
Amer Rolling Mill .... 11 10 11 
Carey (PRINB) .....000 9% 4% 40% 
Dow Drug 3 3 3 
Eagle Picher / ae, ae 4 4 
Formica areas R & 
Gibson Art arr 14 14 
Kahns Partic, A......... 10 10 10 
Procter & Gamble ...... 30 29 30 
Richardson soooese @ 4 4 
U 8 Playing Gad cick 12% 12 12 
et Oe . woswaeeeoserteed 4 4 4 
U S Shoe % a Vp 
PUBLIC UTILITIES. 
Cinti Gas & Elec ...... 434% 82 83 
Cinti Sub Bell Tel ..... 63 62 62 
Cinti Street Ry ...... ™ 7 7 
Toronto 
STOCK EXCHANGE 
STOCKS 
High. Low. Last. 
Abitibi Pwr & P 6% pf... 1% 1% 1% 
Alberta Pacific Grain pr. 30 30 30 
Bell Telephone 99% 98 98% 


Blue Ribbon Corp 64% pt 17 16 16 
Brantford Cordage ist Ay 1% 17% 17 
Brazilian Trac, Lt & Pwr iM Blk 8% 





10 BC Packers. ....cccccces 1 1% ay 
Do pf ene kvae 7 4 
118 B C Power, aoe ae 18 18 
10 Building Te rrr 11 11 
81 Burt (F N) Co akibe 28 28 28 
209 Canada Cement .. oc 4 4 
21 Do pf ahs oe ri 2s 
15 Can Steamship pf Pere 5% 5% 5% 
25 Can Wire & Cable, B.... 12 12 12 
10 Can Bakeries pf......... 5 5 
30 Can Canners este os. Se 3 3% 
545 Do conv pf.. ec 6 5 6 
eS) FS ae 58 56 58 
70 Can Car & Foundry a. 16 4% 14% 
115 Can Dredging & oom. - 1% 12 121, 
58 Can Gen Elec pf.... . 5 55 56 
200 Can Indus ‘Alcohoi, Bie.e @ 2 2 
20 Can Oil es 10 10 
20 Do pf -- 98 98 98 
4,617 Can Pacific Ry «+++ 15% 14 15% 
155 Cockshutt Plow ‘o. 4% 4, 
245 Consol Bakeries 3 3 
360 Cons Mining & Smelting. 69 65 674, 
48 Consumers Gas -173~=6171 173 
140 Dominion Stores soos 17% «17% «17% 
2S Pee DOE vicccsecce -¥ 7 7 
482 Ford of Canada, A...... 8 ™ T%, 
20 Frost Steel & Wire pf. 37 35 35 
77 Goodyear Tire & Rub pf. 94 93 93 
100 Great West Saddlery xy % 
10 Gypsum, Lime & Alabas. 2% ‘4 2% 
5 Hamilton Cottons pf..... 6 6 6 
109 Hayes Wheels & Forg... 1 1 1 
50 Hinde & Dauche Paper.. 2% b 2% 
4,561 International Nickel - ® a 9 
25 International Utilities, A. 7 7 7 
30 Laura Secord Candy 39 39 39 
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STOCK EXCHANGE. 
| STOCKS. 
| Sales. High. Low. Last. 
1,305 —o- Groceterias, A... 12 1% Ww 
SO WD WD dcavecences ... 1% 1% U 
5 scgte  aaad ee oe 3 3 
35 Do pf ae 15 15 15 
165 Massey- -Harris . 3S, 35 
5 Monarch Knitting pf. 20 2 20 
= Moore Corp ......-.---+> RYy 8% 8% 
Do F ceneenéterahiues 80 80 80 
$ Do BD... scccccess 87 87% 87% 
20 Ont Equi Life, 10% paid. 5 5 5 
89 Page-Hersey Tubes ..... 53 53% 
320 Pressed Metals .......--- 4 104% #14 
10 Riverside Silk Mills, A.. 8 & 8 
217 Steel Co of Canada...... 19 16% 16% 
1,475 Walker (Hiram) % Mw 
1,007 Do pf ..... ecucse 9% %&% 9% 
320 Weston (Geo), Ltd...... 22% 22 22 
565 Union Gas ... . = 4 4% 
BANKS. 
45 Commerce -157 155 156 
24 Dominion .161 156 156 
2 Imperial .165 165 165 
12 Montreal . .189 = 187 187 
23 Nova Scotia 266 «6264 0«=— 264 
51 Royal . ‘ 162 158 158 
50 Torontc ...7..-.-.---+---179% 178 179% 
LOAN AND TRUST. 
58 Canada Permanent . 165 156% 158% 
2 Huron & Erie Mtge .105 105 105 
25 Huron & Erie, 20% paid. 18 18 18 
12 Nationa) Trust .......--- 210 203 «62203 
50 Ontario Loan & Deben...103% 103% 103% 
21 Toronto Gen Trust.. 170 170 170 
CURB EXCHANGE 
15 Brewing Corp . Ly ly ly 
We ge ....-. . ™&%& % % 
130 Can Bud Breweries... ™ ™ ™ 
100 Can Malting Co. pane 13% 13% 
15 Can Vinegars 134% 13 13% 
10 Can Wineries ...... 1% 1% 1% 
10 Can Wire-Bound Boxes. A 6 6 6 
25 Cosgrave Export Brewery 2% mH 2% 
60 Distillers Corp-Seagram. . BR, 1 5% 5&4 
15 Dominion Bridge ........ 16 16 
235 Dominion Motors of Can. *% 2 2 
10 Domin Tar & Chem pt. 26 26 26 
20 Hamilton Bridge .......- 44 Aly 419 
170 Honey Dew .......-.- . 1 1% 
20 Humberstone Shoe . 16% 16% 16% 
222 Imperial Tobacco ord.. a3 4 8 
337 Montreal L, H & P Cons. 32 33% 
10 Nationa) Breweries ..... 16 16 16 
135 Power Corp of Can 10 4 
125 ers Majestic .......-- 1 1 1 
75 Service Stations, 3 
115 Shawinigan Water “ ‘Pwr 1 12 1 
15 Toronto Elevators ...... 13 1 13 
80 Waterloo Mfg, A..... 1% «1 1% 
OILS. 
5.080 British-American Ot! .... 8% ~ 8 
215 Crown Dominion Oil. . 3 3 3 
3,207 Imperial Oil, a... 9 
'@70 Internati 11 10 11 
263 =. Frontenac re oll x att 
2 Do pf ........ 66 65 66 
2 Supertest Petroleum ord. 13 13 13 
STANDARD STOCK EXCHANGE. 
12,000 Acme Oil ass 12 10 10% 
3,150 Ajax Ol! ...... a ae .72 72 
3,550 Amulet ...... 19 18 18 
750 Base Metals ... 1.00 1.00 1.00 
1,185 B C Pioneer.... 4.35 4.22 4.25 
3,100 le-Trethewey 4 13 13 
39,400 Columario ........ 12 09% 12 
3,943 Dome Mines ....... 12.80 12.30 12.75 
5,725 eres: Te ae 
7,450 Granada Gold ........ .Tl 69 -70 
2,190 Hollinger Cons ....... 5.15 5.05 5.10 
70,600 Homestead ........ 22% «.16 Wy 
21,325 Howey Gold 56 49 53 
2,625 Keeley ‘ 22 20 20 
14,350 Kirkland Lake ....... .28 -26 27 
3,800 Lake Shore 29.35 29.10 29.30 
21,900 Mac 1™% 15 B Yi 
6.495 McIntyre ......... 20.25 18.60 19.25 
3,125 Merland Oi) . 16% 16 16 
4,020 Mining Corp . 1.40 1.28 1.29 
5,000 Moss nes 2% B&B 2 
3,150 Nipissing oe 1.12 1.03 1.10 
10,608 Noranda ...... .25 18.50 19.80 
5,500 North Can 37 .30 a | 
16,100 O} 18 144 ~=«s 
4,950 Premie 55 50 50 
9.000 Preapesters Air ashe 70 80 
600 Quemont an 07 07 07 
2.760 } Antonio .... ce an 61 61 
4.500 Sarnia ............... .16 12 15 
22,400 Sherritt .... ‘ — 38 Al 
17,535 Siscoe hineeessnee: aa 4 76 
2,000 Sterling Pacific Jeom. aan 13 13 
3.650 Sudbury Basin secce ae 5 50 
17,700 Syivanite .. 65 58 65 
33,040 Teck-Hughes 3.22 3.03 3.21 
1,675 Towagmac .. 12 12 12 
48,300 Vacuum Gas . ld 0% 10 
5,150 Vizvord Cons 21 20 21 
550 Waite-Acker,Mont,n b 1 50 50 50 
10.975 Wright-Hargreaves 2.32 2.66 2.81 
UNLISTED QUOTATIONS. 
ae Oil, nb} ..» O% .06 09 
12.438 ie i issouri - 16 14 M4 
80 80 we 
300 Sateen & Edmonton 38 35 35 
7,000 Central Manitoba 06% 05% .06 
400 Chemical Research ..._ .78 15 -16 
805 Coast Copper . . 2.70 2.50 2.50 
ba Coniaurum ... ‘ 25 2% 
5 Con Smelters ca. 68.50 68.50 68.50 
400 Dalhousie Oi) ions ae 16 16 
14,115 Eldorado ... .. 1.28 1.15 1.27 
600 Home Oli, n b }... 2 40 42 
2.825 Hudson Bay . 3.10 265 2.80 
5,891 Internat! Nickel 8.85 8.20 8.85 
4,000 Kirk Hudson wee. 55 52 52 
28,920 Nordon ...... 10% .09% .10 
1,000 Osisko ... . 06 06 06 
3,650 Pend Oreille .70 65 70 
165,000 Peninsular Pet . 15 11% 1ll% 
202 Royalite 7.50 
40,455 Ventures 68 2 
2.100 Vickers 14 13 13 
STANDARD CURB EXCHANGE 
87,200 Al; BD cevecocess 06 04 04 
54.600 EE aah cua ecenescews 098% . 07 
19,300 Brett Tr _........- AT 16 16 
3,137 Central Pat .......-. 13 jh 13 
37,100 Kirk Townsite 15 12 12% 
1, e Maron ........- 24 21 -23 
2,200 Mayland Oi! 19 17 17 
Wood 05 05 05 





Boston 


STOCK EXCHANGE 
STOCKS 
Sales. 
200 Amer & Contl.... 
360 Amer Pneumatic . 


10 Aviation Secur 
160 Bigelow-Sanford 
ton & Albany........ 
250 Boston Elevated 
29 Boston & Me, A, stpd... 














5 Do B, stpd.........---- 20% 20% 20% 
49 Do prior pf....... 25 25 23 
30 Boston — Property Bly 8 8 
20 Brown Co pf 5 5 5 
20 Calumet & Hecla. e 3 3% 
- Copper Range .... ‘ 2g 

Do prior . 6 63 65 
108 Eastern Gas & Fue.! ae 6 6 
SED TD BE nn. scccsscccesese 50 47 419% 
100 Eastern Steamship nbense 5 5 5 

Do lat pf... ...ccccesee 85 81 $1 
450 Do pf .....eeuccccecees = 30 30 
130 Economy Groceries 15 164 
157 Edison Elec Iuminating. 130 172 a 
110 Employers Group ..... 
414 First Nat Stores.......-- 4 48 19% 
81 General Capital .......-- 16 15 16 
550 Gillette Razor ..........- 18% 15% 17% 

20 Hathaway Bak pf........ 30 30 30 
25 Hygrade Sylv . Sr, 15 15 
50 lle wea 35 35 

1, . 24 2 2% 

6 Mergenthaler ... 22 22 22 
10 Mohawk .........-.sse0. 13 13 13 
10 N E Gas & Elec pf...... 40 40 40 
127 N E Pub Serv...........- 2 Vy 1% 
122 New Engiand Tel........ 4 97 
520 N Y, N @&HRR..... 1™ 15 17™% 
510 North Butte ............. 20 30 
20 Norwich & Worcester ease "82 82 82 
37 Old Colony R R.. 83% 83% 
195 Pacific Mills . ; : ae 7 ™% 
150 Pond Creek-Pocahontas.. 8 & 8 

8 Providence & Worcester. .1 108% 10% 
420 Quincy Mining ... 1 1 1 
25 Reece Buttonhole 5 5 

Shawmut Association 6% 6% 
99 Stone & Webster 9 9% 

70 Sullivan Mach 5 A 
424 Swift & Co............56. T 
35 Torrington - 30' 31% 
370 Un Cop L & M. APRON. 10 10 
55 Union Crwist Ne cactnaers jd 10 10 


743 United Fruit 
445 United Founders 
.494 United Shoe Machinery... 


B53 
£25 


= 





2 aataa meas 30 Bi) 30 
100 U 8S Elec Power... a 1 1 
13 U S Smelting pf... . 40 40 40 
100 Utah Apex ..... vai ‘ % % 
215 Utah Metal & T..... 35 35 
250 U Hydro & Rail.... % 
263 Warren Bros .. 4 4% 
BONDS 
$5,000 Amosk am & 56 56 56 
5,000 Chicago unction 4s...... 90 90 90 
3,000 Do Se .....----seeeeees 9814 4 rd 
2,000 Eastern Si Dh casacas'e 2 
CURB EXCHANGE. 
Black Hawk Cons ...... 12 12 12 
5,510 Castype Corp of Am. . 2 7% 3 
800 Chief Consolidated ...... “ . 30 
6,600 cane Mines & Power. .70 -62 -70 
550 Dollar Inv T 1 % 1% 
100 Eagle & Blue Bell lk a 
+ Julep C te 1 
-61 
13 
% 

















500 Verde Central d 
100 Yukon Gold ..........+.-- 17 17 
. 
Chicago 
STOCK EXCHANGE 
STOCKS. 
Sales. High. Low. Last. 
50 Abbott Lab ..........-5. 22% 22% 22% 
60 Adams no ee 6 6 
10 Altorfer pf ........ - 8% 8% 8% 
21 *Amer Tel Bah, .osccce 103. 1103'S «103 
10 Amer Pub Serv pf 7 
100 Asbestos M 5 
50 Assoc Tel Util......... 1 1 
2 Do 6% pf.......------- 7 7 
60 Do 7% pf.......---- 8 8 
10 Assoc T T. A 2% 
50 Art Metal ........ 1 1 
30 Backstay Welt 
6.300 Bendix ‘Aviation 10 
400 Binks Mfg 2 ™% 
7,150 Borg-Warner ™% 8 
120 Do pf ...-- ee eeeees cere 73 75 
50 Bruce E L........---++++ 5 5 5 
50 Bucyrus-Mon .........-> 10 10 10 
900 Butler Bros .. Pr 2 2% 
10 Canal Construction ..... 2 2 2 
50 Cent Il) Pub Serv pf..... 36 u« 36 
50 Cent Ill WP. ccccsccesee a4 
00 BE nccccccccesscccs 5 5 
100 Cent Pub Serv, A. 
400 Cent & 8S W 1 1 1 
30 Do pf oun 8 9 
-17 16 16 
% ly 
10 Chain Belt .......-.--+++ 10 10 10 
50 Cherry Burrell .....-..-- 5 5 5 
900 > Tmvest ....cccces 2 2 
100 Do p 1 1 1 
2 chicano cacrR pf.. 1 1 1 
40 Chi, NS & M «prior Mien: 7 1 1% 
2.750 Chicago GB TE Wes cvceces T 
200 Chicago Yellow Oe .00 © g g 
4 “ 3 


2 
2 


= 


~ 


Eek 2°FEP OR ee F 





pf 
300 Electric Household 
10 General Candy 
50 Great Lakes ‘Kireraft. 


10 Greif Bros, A... ......+++ 9 9 
6,700 Grigsby-Grunow .......-- 1% 1% 
100 Hall Printing ... 5 5 
350 Harnischfeger 4 
200 Hart-Carter pf ..... 4 






50 Houdsilie-Hersey, A. 
350 Do ‘ 
100 Illinois Brick 


50 Indep Pneumatic Tool. 12 


— 
ne 
— 


















Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
10 Invest Co of Amer......- 1 1 1 
200 Iron Fireman .......---- 5 5 5 
50 ———— oo RAPE COR 3 3 
50 Katz Drug ........------ 17 17 17 
10 Kelioge rgwiteh ere 28 28 28 
60 Ky i aX cum b ge. aaa 21 20 20 
20 La BIB. oocs ccccess y 
900 Libby- Se McNeill See: 1 if 
100 Lincoln Printing — 1 1 
50 Lion Oil re . s 2 2% 
450 Lynch Corp . — 10 ™% 
150 Manhattan- Dearborn : 
3,950 Marshall Field .......-- 8 7 8 
2 McCord Radiator ........ 3 % 
50 McQuay-Norris ........ . 23) 23 
350 McWilliams Dredging ... 7 6 6 
100 Merchants & Mfrs, A.... 1 1 1 
300 Mickelberry’s Food ...... 4 4 ai 
7,600 Mid West Util.........-- 
550 Midland United ......... % 
100 DF nageegeodeecese ee 1 1 Ww 
20 % pt, A... ...eeeee 4 4 4 
40 De 6% prior Mem....... § 5 5 
50 Do 7% prior 7 = 6 6 
440 Monroe Chemical . 3 3 3 
50 BB scccseccs 
50 Morgan Litho vee 
179 Muskegon Mtr “Special, A 4 4 4 
50 Nachman Spring ......-- 4 4 4 
40 National Battery ....... 1 1 1 
200 National Elec Pwr, A 
109 National Standard ...... 12 12 12 
4,100 Noblitt-Sparks .........- 1 164% 18% 
1,200 North Amer Ca 3 3 
10 Northwest Util peter ‘Vien. 11 11 11 
230 Ontario Mfg ........-+-+ 4 4 
100 Penn RR ........0-++0> 15 15 
200 Perfect Circle ........ 18 18 
50 — Winterfront .. 2 2 
5,300 Prima Co ...... 12 12% 
50 Pub Serv, $100 ar. 3014 39% 
150 Do no par. 42 
10 Do 7% pf......-.- 7 18% 
a KE GED cscceccccnns 78 78 
BD BE ccccc scccccscces = 106 §6106% 
Ratirond Shares .......-- 


Raytheon v ¢t ctfs 


















4,600 Sears-Roebuck ........-- 1 17 183, 
10 Signode Steel pf.......-- 4 4 4 
350 Southern Univ Gas......- % 
WG4E pf.......... & 54 54 

nk ae 1 2 
_ % 
m ve 
16 s 
1 
io 10 
24 24 
2 2% 
S Gypsum 23 22% #23 

1,450 U S Radio & Tel.......- 10% 9 1% 
350 Utah Radio % 

150 Util & Ind...........---+ 1 1 
1,800 Do pf ......---+++- os 3 3 
200 Viking P pf 1 1 
250 Vortex Cup 5 
150 DoA..... 1 1 
3,850 Walgreen A 13 

ee 69 69 
79 Do warrants 1 1 
350 Wahl Co .......--+- +++ Wy % % 
100 Ward (Montgomery), A.. 52 52 52 
400 Wayne Pump .....-----+ 1 1 1 
109 P aie ncaa 2% ms 
100 West Cont Util. - ecescesces 1 1 1 

2,900 Wis Bankshares 7 64 % =% 
500 Zenith Radio .......-.--- 1 1 1% 
000 R or etfs 39% 

$2, Cc Rys 5s, , etie.... 

5,000 Amer S P 8 s, "48.... Etid Eo 5944 

15,000 C Rys 5s, "27, ctfs...... a4 4 “4 

6,000 Com Subs s, °48.. .. 78 77 7 

10,000 Con 37. . 33 33 

60,000 Insull Util 6s, "40..... 4 at % 2% 

7,000 La Salle St Block 5%s, 23 23 

25,000 P S Subs 5%, ‘49.....-- 66 65 65 

*Ex dividend. 

CURB EXCHANGE. 
500 Amer Composite Trust. . of! 2.78 2.78 
100 Amer Bankstocks Corp. . 2 aA 
600 Canadian Marconi ...... 1 1% 
630 Chicago Rivet & Mach... 3 Sy 
85 Corp Trust Shares.. .--1.78 1.78 1.78 
1.755 Do accum series 1.73 1.57 1.73 
Do Ser AA......--++++1- 73 #1.60 1.73 
100 Com! Dist units 31 31 31 
500 Brepprere= % &% 3% 
450 Intl peeee Iron......-- 21 -21 -21 
209 Intl Util, B.......--++-+ ” 1 1 
10 Insull vin Inv, Inc...... 
Mid W Food Prods Corp. 1 
50 Midcont Laundries ....-.  % dy 
875 North Amer Tr Shrs, "55.1.84 1.75 1.83 
620 WD c.xcas soveeseace 1.81 1.79 1.81 
100 O’Dol Prod, Inc.....---+ Mm 2 

1,360 Prima Co .......--..-->- 12 11 11 
100 Representative Tr Shrs.. 6 6 6 
587 Senses S | = errr nS = * 
300 Standa ° eer 
747 Trustee Sys Disc......-- nit 21 

CHICAGO BOARD OF TRADE. 
358 Armour of Ill, A 1% 1 1% 
Do B .....-----++- ““ 

10,863 Elec Bond & Share 25% uf ol 
350 Gen Amer T C... 17 16 17 
200 Min C of Can 1 1 1 
675 Nationa) Bellas- -Hess » 1 1 
50 Penn Corp ....-------+*> 1 1 1 

8,641 Standard it of Ind. 22 
950 Studebaker ......------; 5% 5% 

1,065 Super-Corp, A ....----- 2.60 255 26 
150 Do AA ....ee-eeerrree 1.55 1.45 1.55 

BONDS. 
$4,400 B of T S D 5s.....-----> 41 41 41 
rte DOLE 
Buffalo 
Week ended Nov. 2. 
STOCKS. 

Sales. High. Low. 
100 Abstrsct Title & Mtg........... 1 1 
342 Buff, Nia 5S we pf.. 

419 Niagara-Hudson .......-+.-+++> 14 4 
100 Spencer Kellogg & ss cage ay 


BANK AND INSURANCE STOCKS. 





2 Central Bank of Kenmore....... 11 11 

30 First National of Kenmore 12 

390 M & T Trust. ........--0005: 28 
1,361 Marine Midland ......... 9% 

INVESTMENT TRUSTS. 

222M & T Securities. ......-....+-. 7 7 
175 Niagara Share ..........-+--- . B% 5g 

100 DO pf .... 0s ccccccccccccceces 55 55 

$8,000 Buff & Ft Erie pub bdge 7s,'55. 99 
5. SEED cusccesssccgsssves 1 Yi 

1,000 Internat Invest - 6s, 1954..... 50 50 

13,000 1 R C re & imp 5s % {epee 34% «0230 





Current Security 
Offerings 


BONDS 


Canada, Dominion of, $80,000,000 4 $25,000, - 
000 3-yr 4s, due Oct., 1935, -_ 99. 20, yield 
4.28%, and $55,000,000 20- 4s, due Oct., 
1952, ‘price 93.45, yield 4. , offered Oct. 


Dominion Government. 
Cobleskill, N. ¥. (Village of), 
District No. 1 $70, cou 
5.30%, due 1938-1967, yield 
1. Geo. B. nena Co., 
Hamilton County, Ohio, $400,008 emergenc 
relief 4 a —— “ ‘ & S, due Sept. 
1, 1934- NW. son, to 4%, 
Oct, 31. "Phe ; Harris Co., Inc., N. Y. 
Hempstead, Town of, $345,000 Union 
Free eds Disi’ No. 12 5s, A & O 15, due 
Oct. 15, 1933- —, ield 4.50% to 4.80%, of- 
seed Oct. 31. Lehman Brothers, N. Y.; 

. & T. Trust Co., Buffalo. 
Ulinots, — of, $2,000,000 highway 4s, due 
945-1948, not to be offered to the 
aes ‘Continental Illinois Co.; National 
Rity Co.; First Union Trust ‘& Savings 
Bank and Harris Trust & Savings Ban 
purchasers. 
Biinmengelie. Minn., 
nicipal poor relief q 
1937, yield 2.50% to 
Pheips, Fenn & 
Co., Milwaukee. 

Missouri, State of se highway 3%s, 
due Oct. 15, 1949, bought by First 
National Bank 7— Polean York for own port- 
folio and not to be offered to public.. 

New Toronto, Ontario, $148,132 6s, price 100, 
ield 6%, offered Oct. 29. Harris, Mac- 
een & Co., Toronto. 

North Pelham, N. Y., Village of, $66,000 

coup or reg highway 5.20%, due Nov. ) # 


31. 
Central School 
or reg school 
2 offered Nov. 
Inc., N. Y. 


City of, $250,000 mu- 
Ss, due Nov. 1, 1933- 
15%, tered Oct. 27. 


Me : Milwaukee 


1933-1950, yield 10%. offered Nov. 1. Geo. 
B. Gibbons & Co., Inc., we 
Olean, N. Es os of, $104,000 3 J& 

due +» &, i -1937, yield 3% “to 370%. 
offered Oct. a Ph elps, Fenn & Co., N. 
Orogen. State of, $500,000 g 5s, A & O, haa 


April 1, 1942, and semi-annually ag ‘April 
1, 1944, yield 4.30%, offered Oct. . Leh- 
man Brothers; R. W. _aF & Co.; 
F. S. Moseley & Co., N. Y. (This issue 
rant of $1,500,000 issue for War Veterans’ 
Aid, balance being bought of Oregon Sink- 
ing Fund.) 
Pennsylvania Electric Co. $5,330,000 conv 
noes. 644% to 7%, and 744%, due Aug. lI, 
1933-1935, ‘respectively, offered Oct., Fo32' 
fssocety Gas & Electric Securities Co., 
nc 
Poughkeepsie, N. Y., Town of, $344, 
Union ree School Dist, No. 7 school 
5.10%, due June 1, 1939-1967, yield 4.70% to 
4.75%, offered Oct. 27. utter & Co.; 
Batchelder & Co., N. 


St, Catherines, Ontario, $95,836.94 up 5s 
and due Oct. 15, 1933-1942, yield. 5% to 
5.10%, offered Oct. 29. Rogers, Princhard. 
Lynch & Co., Toronto. 


St. Lambert, Quebec, $300,000 6s, due Nov. 
1, 1933-1938, price 100, yield 6%, offered 
Oct. 25. Ernest Savard, Ltd.; W. C. Pit- 
field & Co.; Rene T. Leclerc, Inc.; Bell, 
Gouinlock & Co., Ltd.: Banque Canadienne 
Nationale, Montreal. 

Saskatchewan, Province of, $2,000,000 ad- 
ditional SAS. due 1952, price 96.48, yield 
5.80%, offered Oct. 29. Royal Bank of 
Canada; Canadian Bank of Commerce; 
Dominion Securities Corp.; Wood, Gundy 
& Co.; A, E. Ames & Co., Toronto. 

oan N. ¥., Town of, $749,000 Union 
Free School Dist. No. 1 4.40%, M & N, 
due Nov. 1, : os 1963, yield 4.20% to 4. 30%. 
offered Nov, 1. Bankers Trust Co.; Chase 
Harris fe Corp., 2 

Schenectady County, - 00,000 road 
3.70%, due Nov. i 1963-18la. yield 2% to 

-70%, re ov. 2. uaran 
New York. a 

Syracuse, N. Y., City of, $1,500,000 1.49% 
tax anticipation notes of * $33" due May? ‘ 
1933, yield 1.20%, offered Oct. 
Brothers & Co., Inc., N. Y. 


7 stown, Ohio, $151,000 street impvt 5s, 


arr 


, due Oct. 1, 1936-1942, —_ 5.20% 
offered Oct. Ss good ; 
7 eason Mayer, 


GUARANTEED STOCKS 


(Guarantor in parentheses) 


Div. 
in $ Bid. Asked 
Als 3 yoke Cont) ere 6 

us Hudson).. 

Beech Creek Ge © @).0.2. ne v 
Boston & Albany (N Y C)....8. 
Bos & Prov (New Haven).... 
iene 


60 
165 
32 
100 
135 


50 
155 
28 
95 
120 
42 
4 
4 


5 
9 
6 


Same 


Cleve & Pitts oe CRPG OF 
Clev & Pitts special (Penn). 2 30 
Cc, C, ae o © 5 a “ae 
Delaware (Penn) ............. 2 
Ga RR & Bkg “CLAN AtCL). 11 110 
Gold &  ¥7 Tel (West Un). 6 

Lack R R BS TSW)... 
Mich Central (N Y C)........ 
Morri &W).. 
N Lf 


SPanaeergssa 
SeenSSesseseesanssasneaaasss 


—_ 


a (Del & Hud). 

St L Br ist pf (Term R =) 

St L Br 2d pf (Term BS R). 
Tunnel R R (Term R R)...... 6 
UnNJ RR + Canal (Pean). 10 
Vahey art ) Sore 5 
Vicks,Shreve & Pac (Ill Cent) 5 
Vicks, Sh & Pac pf (Ill Cent). 5 
Warren (D, L & W) 5 


5 
5 
3 
pf (Penn). 7 
7 
6 
3 


SsaBsee 


— 
i) 
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vaukee 
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First 
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ce 100, 
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$66,000 
ov. 1, 
Geo. 


= 
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Bond Transactions 


For Week Ended Saturday, Oct. 29 





Total Sales $41,165,800 


New York Stock Exchange 


With Closing Prices Wednesday, Nov. 2 





Range, 1932. 
High. Low. 


UNITED STATES GOVERNMENT BONDS. 
(Figures after decimais represent 32ds of 1 per cent.) 















Net Wed.'s 
High.Low. Last. Ch’ge.Sales.Close. 


101.25 94.2 Lib 3%s, 1932-47. 2. 20 101.17 101.19—.3 104 101.19 
102.24 97.22 02.14 a738 102.10—.2 154 102.9 
102.18 97.20 iaseg 13 8 102.6 —.12 27 «102.4 
103.24 98.8 16 103. th 103.14—.2 541 103.16 
103.20 98.25 103.10 103.9 103.10 —5. 4 eos 
108.28 98.30 107.14 106.31 107.00 —.16 107.2 
104.29 94.00 -5 103.27 104.4 4.4 442 104.1 
104.00 99.16 -00 104.00 104.00 +.16 2¢ eee 
102.25 89.16 102.18 102.6 102.17 +.2 279 102.14 
100.31 87.20 - 100.22 100.18 100.22 +.2 39 = 100. 
101.8 87.24 -101.7 101.2 101.6 +.1 br 101.7 
= > & ss a” . = +.3 101.4 
‘i . ° > ‘ +-11 111 97.29 
98.18 82.3 96.16 96.00 96.14 4.10 110% 96.13 
eiteenneega $3,589,800 
FOREIGN SECURITIES. 
41 14% ABITIBI P&P 5s,’53..° 17% 1 -—- % @ 1% 
92% 66% Adriatic Elec 7s, 1952.. 924% 90) aly 32 «(9 
74 49% Akershus 5s, 1963 ...... 7 72 1 11 6914 
tee 30% Alpine Mont Stl 7s, '55* 47 44% 5 eo 
1 3 An aia 7s, A, '45....* 10 9 7 ‘x 
15% 3 Do 7s, B, 1945 ..... * 9 5 2 8% 
ists 2: Do 7s, D, 1945 ..... ” 9 — 1% 2 ry 
13 4 Do ist 7s, 1957 ..... ° 4 ee 
90 65% Antwerp 5s, 1958 ..... 844% 82 ~ 1% 18 
67 41 Argentine 5s, 45 (sl5d). 57 57 i 2 <s 
59% s Do 5%s, 1962 ........ 47 43% 1 + & 48 
68 345 Do 6s, A, 1957 ...... 51 47 + 4 102 51% 
67 34% Do 6s, , 19% aia 51 47 + 2% ‘(78 52 
67 Do 6s, June, 1959.. 51 47 + 3% 120 52 
67 34% Do 6s, Oct, 1959 ..... 51% 47% 31 + & 62 53 
67 34 Do 6s, May, 1960 ..... 51 48 + 3% 70 521, 
68 34 Do 6s, Sept, 1960 48 + 3% 70 52 
67 34 Do 6s, Oct, 1960 ..... 51 48 ar + 5% 23 52% 
67% 34 Do 6s, Feb, 1961 ..... 47% S0% 4+ 2% 59 52 
67 «834 Do 6s, May, 1961 ..... 5147 + 4% 61 525% 
82 41 Australia oa 1956 . 73 68 70 —4 317 T1% 
7s SS eaaarery toe 744% 76 5 586 77% 
89 4 Do Sse, 1057 .......... 81 74 7 — 4% 232 1T™% 
98 624% Austrian 7s, 1943 ..... 95 91 3% 48 
55 20 ee EE So wees voce 4 46 4744 — 2% 35 47 
92% 71 BATAVIA PET 414s, "42 92 91 91 5 57 91% 
524% 72 Bavaria State 64s, 194549 48% 48%- 4 9 49% 
100 80 Belgian 6s, 1955 ....... 98: 96: 97 —1\% 91 961, 
102. 83 Do 6%s, 1949 ........ 101 100 100 1 45 100 
107 91 De 76, 20GB ..cccccese 105 103 104 % 64 102% 
106 = 91 De Wi ME cc ccwasacn 104% 102% 102% — 2% 172 102% 
40 15 Berlin 6s, 1958.......... 34 a. <n 27 36 
44 Gs, 1950.......... 41 41%-—1 36 41 
54% 20% Berlin Re’ El 6s. - 51% 50 50% — 11 82 49: 
51g 19% Do 6s, 1955 .......-.- 49% 48 48% — 108 48 
54 204%, Do ous, Frere 514% WY 51 + 2 102 50 
50% 23% Berlin El Ry 614s, 1956.. 49% 47% 48 — 2 38 8646 
22 ota 8s, 1945....... * 16 15% 166+1 ee 
9 2% Bolivia 7s, 1958........ * 5% 5 54-11% 11... 
8% 2 £Do 7s, 1969.......... * 5% 4% 4% % 15 4 
10° 3% Do as, 1947 RRS * 7 6% 6% — %& 21 6 
105% 98% Bordeau TO i 0. 104% 103% 104 ; 21 104 
1444 Brazil ig 1926-57... - i 
2 14 6%s, 1927-1957... 19 is is =— — a a 
31% 16 De Ge, M68.......... +22 20% -1 13 21% 
25 12% Brazil Cent Ry 7s, '52* 16% 16 16% + 3 16% 
64 35 Breda Ernesto 7s, 1954.. 61 59% 59% — 4 9 - 
26 Bremen State qs, 1935.. 56% 55% 55% - 25 55 
78 33% Brisbane 5s, 1957 . 6 655 65% — 3% 21 67 
85 37 Do iv ecdeseoens 74 70 74 — 5 17 - 
78%, 32 Do 58 hae inca gis ; 88 $6 S. ‘ YT $5 
30 11% Budapes' , 2062...... We _ 
38 i Buen Aires 6s, hg 27 oo ‘7 5 28 
37 21 Do 1961 v).. 27% 26 —% 42 27 
58% 33 Do i955 | City) 43 40 42 3 39 42 
53 31 Do 6s, Apr., '60 (City) 53 40 40 ~13 10 AS 
55 28 Do 6s, Oct., '60 (City) 44% 41 41 — <4 17 
34 10 Bulgaria 7s, 1967....... 205% 20 5% 20 20 
43 14% Do 7%s, 1968......... 26 «25% 26 % 7% 2% 
22 8 CALDAS TA. 1946. 13 12 12% — 1% 11 ll 
100: 86 Canada 414s, 1936....... 0% 99% Sy¥%% 72 99: 
92% 71 Do 4s, 1960........... 90 88% 88% — % 578 R8 
102% 87 i oly 995% 100 —2 169 
42) 14 Canada 8S 8S 6s, 1941.... 37% 37% 37% — 2% 2 np 
19 Cauca Valley 7 1946* 11 4 1l 8 10% 
14 3% Chile 6s, 1960.......... * 8% 7 ™—%*% 2 .. 
14 3 Do ee ° © ™ 8 eis 48 Tl 
15 4 Do 6s, 1961, Jan..... ° § ™% %T™%— 16 7% 
15 3 Do 6s, 1961, Sept..... * § 8 3 - 1 os 
14 3 Be Gi, TER. ..cccee.- * ™% T™% MT > 8 on 
14 3 Do 6s, 1963.......... ° © 8 y% 19 es 
19 4% . S eee ° ¢ 81 ma § 32 814 
15) 4 Chile Mtge Bk 6s, '61..° 9% 8 9 112 “< 
15% 3 io ate cp beeweee ° § 9 9 - 11 
20 4 Do 6 Fee * 10 9% .. 36 “< 
30% 8% Do 6 4 eee * 12% 12 12% 25 - 
13 2% ps sacra a. Ts, 1960...° 7 5 5 — 23 11 4% 
16 7 wt Ry 5s,'51° 16 15% 15% + 10 rw 
88% 63 Christiants. Gs, 1954..... 87 86 87 — 1% 7 ne 
44 16 Cologne eee 41 40 41 es 28 414% 
40 13% Colombia 6s, * 3961, Jan.. 33 32 33 1 36 a* 
40 af Do 6s, 1961, Oct...... 33 2% 32% — % ae 
41 hy | kk = 948..... 34% 30 347 1% 7 32 
41 Ge, I9ET...... 225.0. 34 32 32144 — 15 pas 
30 ib, cat ste Bk 6%s, 1947* 25% 2512 2516 — 1 2 25 
30% 19 . eee: “+ 35% 3% . = 
0 A pret tebeaes ° —?2 12 
77 46 Copeents so 1953... 72% 71% 71% 1 69 
84 55% Do 5s, 1952........... 75 73 T3%—1% 25 73% 
42 Cordoba iw 2 (Prov) 32% 30 32 +1 12 ee 
31% % Do 7s, 1957 (City)....* 16 13 15 2 34 13 
46 «61 Do 7s, 1937 (City).... 21% 16 21% + 5 11 ve 
42 24% Costa Rica 7s, '51 May* 2714 27% 2715 + 7 2% 
96 78% Cu » Biee-O8 2.1... 909 90 90 on 5 os 
92% 83 Do 5s, 1914-49........ 90% 89 90%+ % 14... 
48 33 Do Sys. Ne a eho rit 40 40 —2 81 40 
82% 66 io Sigs, etiubces 80 79 80 1 37 ‘a 
17 5 Cundinama: » "59.* 9g 9% 9%%-— ¥% 9 9 
101% 67% Czechoslovak 8s, 1951..10014 99 100 1% 21 100 
100% 79 BP Gi Bee coceccccsn 100 6100 «6100 oie 3 as 
81% 47% DENMARK 44s, 1962... 76% 73% 74% — 17 1 14 
95 59 Do 5%, i988. 91 89%, x _~ vt “n° 90 
y 56 91: 
=H By 
1 = | ‘iy, 
*s 4 
+1 44 55 
66. 45 51 1 74 48 
100% 74 — El oe Mar,’53.100 = De % 24 te 
100) «75 + aees... — & 2 a 
100% 79 a ft 100 100% 100 . 19 100 
1017 Do 6s. 1962 ieceaaes end 100% 100° 10046 + % 34 100 
55 1 EL PWR, GEN, 6%. '50 51 51 51 — 5 51, 
52% 1 ee? G8, a 51 sot so _ # 50 ried 
65 8s, 194 60 60 60 - 1 ” 
54% 32% a. _¥ RNS 47 (4% )~— 47 1 1 41% 
91% 60 FIAT deb 7s, 1946...... 91% 91% 91% + 229 
68 35% Finland ae esi 63 id if 33 % 
73% 41 BOD GR, BOOBs 202 ccccces 1 7 7 —2% 14 
73 40 Do 6s, 1956......... % G1% 66 % 42 
T4% 42 : 4. eee 72 +32 73 
67 40% Gigs, A, 1954.... = 62 @ 42 16 
66% 40 Do 6%s. B, 1954...... 60% 60%— 5 3 
103% 815% Framerican Ind 7\%3, '42. 191% 100 101%—- % 15 
14 Frankfort 6%s, 1 - 3% 32% 33%- % I1 33% 
110% 109 Govt 7s, 1949.. “116 115% 11 &% 2 116 
124 110% Do Ts. 1941......... 121% 1 121 % %™W 121% 











Range, 1932. Net Wed.'s 
High.Low. High.Low. Last. Ch'ge.Sales.Close. 
565% GELS’NKIRCHW’N 6s, '34 49 46% 48%— % 132 be 
54 21 rman Cent Ag 
y FF eae 4 45% 46% — 3 108 45 
54 21% Do 6s, 1960, Oct...... 50% 46 46% — 3 293 451 
58 8 =23 © Gs, 1938........... 52 53 — 3 70 50% 
61% 25% Do 7s, 1950........... orf 55 — 2 17 54% 
44 14 Ger Con Agri 6%s, 1958. 39 37% 38% .. 65 3914 
45% 22% German Gen E) "48 35% 33 33 — 6 19 33% 
52% 26% Do 7s, 1945........... 48 48 48 —2 2 i 
54 2414 German Govt 5%%s, 1965. 70% 49% ot —1 890 19% 
soe 41%, German Rep 7s, 1949.... 7 67% 68% — 3 312 69 
12% Good ——, Le 
Works 7s, 1945...... 49% 48 48%- 1% 49 48 
1 90 Gt Brit . ied. se *37.106 105 10: % 683 165% 
7 73 Do 4s, 1990, s days. 72% 7 72 29 - 
7 68 Do 5s, 1947, s 30 days. 66 66 66 10 
69 33% Great ‘< El Power Ja- 
"* aietet 4 44% 45% 4% 9 44% 
58% 30 Do ys. < RReS 40 40 40 - q 38 
48 12 Gree! ars bd 23 25% + 1% £=23 
634% 17 Greek Govt 7s, 1964....* 37 37 37 + & 3 
80 52 HAITI 6s, 1952........ 77% 80 +3 g as 
4 164% Hamburg State 6s, 1946. 39% 39 —2% 15 39% 
40% 11 ansa 8S 8 6s, 1939..... 37 37 ~—2 24 37% 
44% 20 Heidelberg 7 1950 44% 42% 42%— 4% 5 41% 
68 34 Helsingfors 64s, 1960 1 61 + 5 
ast Min 6s, 1949, ww 54% 53 int - 36 
2 10% Hung Con Min 7igs, *45. 18 = 1 17 s . 
25 95% Hung Con Maun 7s, °46.* 19 19 19% — 1 29 es 
35 14% Hung L M The. a 1961* 2944 29% 29) 5 28 
55 20 Hungary 7lgs, 1944...... 38144 37% 38 - 2% 5 3854 
47% 15% ILSEDER on, 6s, '48.. 40 40 40 4% 9 - 
81 70% Irish Be a 2, 60. 80 7 7 —6 16 73% 
99 80% Ital Cred P w “Se A . *3T eo 96 4 &% «iI1 a 
94 70% Do 7s, B, 1947, 8 10 d. 8844 88% 88% .. 5 - 
90 55 Ital P_U Credit 7s, 1952. 88 85% 86 — 2 39 86% 
98% 82% Italy 7s, 1951........... 96% 95 96% .. 96 961% 
73% 43% JAPAN Sis, 1965....... 50% 49% 49% — % 105 49% 
84 652 Do 6s, 1954.......... 62 «59 sot an 201 62 
43% 20 Jugo « Bk 7s, 1957..¢ 22 2 2 —S5 6 
32 12 KARSTADT 6s, 1943.... 28 26% 27 —1 79 27 
19 6 Kreuger .. 4 5s, °59, cfs* 14 13 13 -1 13 13 
80% 6 Do Ss, 1950........... 13% 14 —1% 61 14% 
46% 16% LEIPZIG 7s, 1947....... 46% 415% 46% + 2% 12 41% 
83 53% Lembard El 7s, pees. 9 7% 75 3 19 73% 
50 32 Lewer Austria "50. 44 44 44 +41 4 
42 20 Lewer Austrian Hy El 
See * 3 35 35 —4 5 35% 
105 98% Lyons 6s, 1934.......... 104% 103% 104% + % 19 104 
105 98% MARSEILLES 6s, 1934. ;104% 103% ~ iis 47 103% 
18% a Medellin He 1954..... 9 — \&% 5 - 
95% Meridionale Ei 7s, A, st 91 % +1 10 ‘na 
79 33% Met Water 5 pice ae — ¥ 47 697, 
3 Mexico 5s, 1 5, asst...*° 5 + 10 as 
4% Do 4s, "10- 45,asst larget 3% 3% a ~ 22 
5 1% _ Do 4s, 1954, asst..... 3 if 4 -- g 3 ae 
42 14 Miag Mill M 7s, 1956 . 41 ¢ 41 + 1 ie 
87 5% — oe. Sarre 82 82% + é 61 82% 
16% 6 *58.*° 14 is 144% +1 29 1416 
17 Le MDo eis, 1959......... * 14% 12% 14% + 2 34 oa 
95 Montecatini 7s, 1937..... 9444 93% 94 Sa 13 931% 
284% —_- 7s, 1952. ° 3 20 20 —2 6 a 
25 o 6s, 1959.......... 1 15% 16% -- 3% g 
88 30% NEW S WALES 5s,’57. 78% 73% 744—5% 42 75 
87% 29% Do 5s, 1958 .......... ne 4 — 5) 20 74% 
106 Nord Railways 64s, '50.1 104% 105 — 36 
47% 165 Nor Ger Lloyd 6s, 1947. | 4 4 — 24 50 
84% 631, Norway 5s, 1963........ = 1g 4 soit 
854% 64 Do 5s, 1965.......... as 82 82 —1 2 32 
90 6=— 70 Do Gs, 1943........... 8 87% 87% — 1 16 poe 
89% 71 Do 6s, 1944........... 87% 864, 86%— % 31 861, 
90° 70” Do 6s, 1952........... 88 85 ssi —1% 38 6% 
74 41% Norway Hy El 5%s, '57. 72 70% 70% — 2% 26 69 
41 15 Nuremberg 6s, 1952. . 35 340635 2 3 34% 
74 #+%21 ONT P SVC 5s, —. ° HY at 45 —2 7 73 
68% 35 Oriental Devel 54s, 15% + &% 27 46 
72 36% Do 6s, 1953........... 2 28 52 
90 60 Oslo 6s, 1955............ Bey -- 3% 30 8E 
78% 50% Oslo Gas & El 5s, 1963. 77% ai 7% — ¥%- 2 , 
712% 45 PANAMA 5s, 1963...... 55) 52% 52% — 17 51% 
100" 85 Do vt ened eeene 97 97% + % 31 ° % 
104 89-88% P ri’ns Ry 514s,'68. = 101 402% 4 1 10 102% 
65 30 Paulista Ry 7s, Raver = +4 5 i 
™% 3 Pernambuco 7s, 1947. ° “oe 644+ % 16 6 
10 3 Peru 6s, 1960.......... = 6 oS = % 44 5 
9 2 Do 68, 1061.......... bd § 3 2 4 
14 3% Do 7s, 1959 ........- ae | i a = 2 
100% 78° Pirelli 7s, 1952.......... 95% 95% — 21% 1 ce 
60 “ Poland 6s, 1940......... 54% 5% % 7 56 
58° Do T0, BET. ....cccece 54 a 53%, 100 5414 
65 pt ED BA, BBs cc ccccsecs 61 wy y% 70 611, 
99% 71 Prague — Tigs,'52 pe 38% 95 ate 7 ae: 
50 17 Prussia 6%s, 1951....... 44% 42% 43%-—1 81 44 
2% 15% De Gs; 1968........... 43% 41% 42 —14% 73 42% 
96% 47 QUEENSLAND 6s, 1947. 89% 86 87% — 2 55 86 
101 60% Do 7s, 1941........... 98% 96% %64%—1% 96 96 
58' 24% RHINE MAIN D 7s,'50. 56 4 -—3 21 a 
424, 12 Rhine hr 6s, 1953. su My 34%—1 12 38 
48 14% Rhinelbe Union 7s, 1946. 42% 41% 41%-— % 39 41% 
52 21 Bhine West El Pw — = 48 48 — 1% #46 46%, 
, 1953. % 40 47% 
1% 6 as 
2 104 47 
7 a 
1 5 10% 
1 16 10% 
Tq 65 10% 
‘. : Q 
8 
os 108 eat 
A 5 
167 85% 
4h 1 a 
3% . 
16% 7 SAN PAU in 4 ST 6s,'68.° 11% 9% 9% — 2% 14 10 
19 «610 Do 78, 1966. .......0. 14% 138% 138% — ¥ 2 52 
65 45% Do 7s, 1940 pessesceses 54% 54% — 25% 39 : 
50 086.20 Do 88, 1936.......... °23 21% 2 - 15 22y, 
25 _ Ss s) Sore * 20 18% 18%—1% 20 18i4 
45% 14% Santa Fe, Argent 7s,'42° 23% 22% 22% ™ iil 19%, 
55 13 Saxon Pub Wks 6%5,'51. 49 44 45%4—5% 414 44, 
58% 16 Do 7s, 1945........... % 55 S4%H—1% 43 53 
seit 21 21% Saxon ee Mtg 64%s,°46 58 Sk 58 4 Ne 
7i% 25 De 76, BWAB.....cccres 67% 66% 66%—2% 10 61% 
454% 15% Serbs, Croats & S$ 7s,’62. 18% 15% 16% 9% 79 19 
50 17% Do 8s, 1962........... 20 1™% 17%%— 5% 77 19% 
59% 32 Shinyetsu El P , 1952 mit 36% 36% _ 17% 3 36%, 
80 42 Siemens & H 7s,'35, s15d 77% 77% we Py . 
73 27 Do 6%s, 1951.......... 62% 50% — 3 234 58Y, 
41 13% Silesian 6s, 1947.. 40% 40 40 — ¢ 43 4014 
46 10 Silesia Elec 6%, 1946... 444% 44% 44% — 1 B 434 
47 25% Silesia Prov 7s, 1958. . 43 41% 41% — % 39 42 
107 97 ssons See 107 105% 107 +14 “5 |. 
44 Ss BS, 2966... 2.000 * 40% 37 —2 8 39% 
97 75 Sweden 5s, 1954...... A, 5% + % 130 96 
106 101 Swi os, 1946.. 104% 103% 104 -— % 34 He 
79% 24 Sydney 5%, 1955....... Ww = 9 33 69, 
67% TAIWAN EL 5%s, 1971. 4% 44%-—1 12 
68 30% Toho Electric Pow 7s,'55 53% 53% 55% — ¢ 4 
7 36 Tokyo b BOER ncccccce 4 -—2 14 46 
62 26 Tekyo “6 o 1953.. 37 364 36% + 4% 176 36% 
18 5% Tolima 7s, 1947........ . 10 10 10 -1 1 “I 





Range, 1932 Net Wed.’ 
High. Low. High.Low. Last. Ch’ge.Sales. Close. 
51 22 Tyrol Hydro El 7s, 1952 444% 42 43 43 11 43 
55 25 Do 7%s, 1955 —- 52 55 4649 22 oe 
71 42% UJIGAWA EL P 15s,'45. 51% 49% 51% — 1 16 51 
43% 10% United Stl Wks 6s, A,'47 34% 32 32 — 2 62 34 
4344 136 Do 6%s, A, 1951 34% 33% 34 65-35% 
43% 14% Do 6%s, C, 1951...... 34033434 16 =. 3514 
9714 63 United St! Wks Burbach 
7s, 1951 9 2%+1% 48 
50 22 Unterelbe P & L ‘és, 53. 48 46% 48 1 ll 
48 20 Upper Austria 7s, 1945.. 46% 44 A4 — 3% 3 ; 
39% 20% Uruguay 6s, 1960 - 35 31 35 + 4 107 33 
3914 Do 6s, 1964 .35 31 35 +4% 63 34% 
50 3 Do 8s, 1946 . 45% 43 a406CU—- 1 18 42 
99144 80% VENETIAN M BK 7s,'5294 94 94 —1 1 94% 
64% 31 Vienna 6s, 1952 . -. 49% 44 45% — 4 259 48%, 
454% 245, WARSAW 7s, 1958 oe 40 40 - 32 40%, 
40 115, Westphalia El Pw 6s,'53 36% , 330 3 + 4 157 36% 
56 22 Wuerttemberg Ei 7s, '56 5 55 55 - % 2 55 
75% 40 YOKOHAMA 6s, 1961... 50 50 50 — 1% 1 51 
Tota! sales $13,266,000 
+ 
CORPORATE ISSUES. 
91 68% ABRAHAM & S 5s, '43 88% 88% 88% + 10 
70 47% Adams Express 4s,'48 62% % 62% 62% 4 2% 2 
6 2% Ajax Rubber s f 8s, '36* a 4 ‘s 4 
83 671, Alb & Sus gtd 3%s,'46. " 80% 80 80%—1% 3 
4644 25% Albany Per W P 6s, 48... 31 31 31% 4 1 31% 
414% 8 Alleghany Corp 5s, '44.. 24 22 23% — é 83 22%, 
40 5% Do 5s, 1949 .19° 17% 18 ne 56 18 
33 4 Do 5s, 1950 -. 15 13 4%. 168 13% 
95 78 Alleghany Valley 4s, '42. 92% 92% 4+ 4% 3 , 
91 66 Allis Chalmers 5s, '37.. 84 ae 3 8 
90 40 Am Chain deb 6s, '33.... 42% 42% 42% “ag 1 
R0 62 Am Cyanamid 5s, ‘42 74 m4 7 4 5 7 
51 154 Am & For Pow 5S, 2030 32 30% 31% — ¢ 152 30 
75 Am Iee conv 5s ca... ee 63% 63% — 4 Rg 
80 544, 4m I G Chem 5igs, '49.. 78 766 78 4 if 6Ct«s 
81% 6314 Am Int 5%s, '49 > a oe 45 79 
81 37 Am Metal 5is, ‘34 67%, 644% 64%. 4 33 68 
96 73 Am Smelt & Ref 5s, °47 91 88% _ 2% to tee 
105 98 Am Sug Ref 6s, ‘37 105 103% 105, 1% 29 
102% 92% Am aie T poy 4s,'36 ..102 102 102 6 02 
107% 95% Do 106 105% 106 "soy = 102 
05%, 97% Do CAT’ trust’ Se, *46, 105% anaes 10% * % = is 
107% 99° Do 5%, 1943 107% 106% 106% — i 138 108? 
103% 91% Do deb 5s, 1960 ......1034 102% 103 216 103 
1034 91% D0 eb 58: 1965 -.-,,.103 102% 103, 2.119 103 
95 WW&E col tr 5s,'34 93% 92° 92% , 9 O17 103, 
84% % ~ Wat Wks&El 63,°75 70 68% 70 ~ 4 , = 
46 12 Am Writing Pap 6s,'47. 13% 420 43% 4 % 34 + 
18 1 Anglo-Chil Nitrate 7s,'45* au 4 f ~ = 
81 57% Armour & Co 4% "39. 78: 79% 4 212 : 
76% 45 "Armour & Co Del sye43 73% T3t THe t 2 7M 
75 50 Armstrong Cork 5s, '40. 75 75% 7 + 1% 6 0 
03 97% Associated Oil 6s, '35...102% 102% 102% | “j 5 
94% 75 A, T & S Fe gen 4s, '95 9214 90% 924% _ 93 903 
93% 68 Do 4%s, 1948. .... 91% 89% 89% — i see 
89 65 Do adj 4s, 1995....... 826 82 2 ne 11 a 
85% 63 Do adj 4s, 1995, stpd. 83%, A A+ & 6 82% 
84 62 Do 4s, 1909, 1955 s15d. 19% 7916 79, | 3 hd 
83% 60 Do 4s, 1905, 1955...... 9 81 + 1% 19 = 
91 77% Do Tran Con SL 4s,’58 50% 89% 90 F g 901 
95% Do Cal-Ariz 4%, '62.. 95% 95% 95% 4° y% 4 947 
90 60 Atl & Chari Air L 5s,'44 81 81 81 P 2 
95% 95 Ati Gas L Co 5s, ’47... 95% 95% 95% 4 : ° 
851% 60%, Atl Coast L ist 4s, '52.. 73 78, 784 — if 33 
82 44% Do un 4%s, 1964 - 65% 65% 65% — 1144 4 
65 25 Do L & N col 4s, °52.. 52 52 Ss 1 49 
40 15 Atlé “Danville 1st 45,48 30 24 30 4 1% 12 27% 
30 s Do 2d 4s, 1948 16 16 146 —g 2 
44 Atl Gulf & W Ind 5s,'59 35% 35% 35 Rs 
102 3% Atl Refining deb 5s,'37.102 rst 101% — %& 28 101 
=. | o & —. 4s, ae od 7 37 3 1 va 
A alt & io ist 4s, *48.. % 179 ea 1 31 8 
ST 315 Do 4s, 1933.......... 66 55 64 + 7 557 50% 
59 15 Do 4igs, 1960 Sec « a aes ae: 
71% 24% Do ref 4s, A, 1995....48 43 47% 43% 93 43 
71 25 Do ref 5s, D, 2000 47 41 46 + 46 “ 
96% 63% Do Ist 5s, 1948 87 85% 864% — of 14-83 
79% 2714 Do ref 6s, C, 1995 52 47 50 +3% 65 46% 
79 47 Do PLE & W Va 4s,'41 72 72 72 —1 3 69 
8242 40% Do Southw div 5s,'50. 71% 70 70 — % 12 
64 31% Do Tol Cin div 4s, 1959 oe 56% 56% + 4 2 57 
79 48 Bangor & Aroos 4s, ‘51. 68% 68% — 2% 1 ‘ 
109% 98% Bell Tel of Pa 5s,B,'48. 1064 10614 10644 — 1% 18 106% 
108 98% Do 5s, C, 1960....... 107% 107 107% — % 28 107% 
85 64 Beneficial Loan 6s, '46.. 82 82 82 on 2 - 
97 69 Beth Steel ref deb 5s,’42 = 90% 91% + 16 90 
98 724% Beth Stl pur mon 5s,'36 95 + 32 95 
80 43 Boston & Me 5s, 1967. és 66% 67% — 2 8 64 
75% 46 Do 4%s, J, 1961 .. 64 63 64 + 13 92 
80 45 Do 5s, 1955 70 70 7m —2 2 67 
4% 1% Bway & ith Avy ist con 
5s, 1943 3% MM, «OC.:. 1 
71 50 Bklyn City RR 5s, i941 66 65 —2 6 
106% 97% Bkiyn Edison 5s, A, '49.106%4 105% 1 ee 7 - 
91% 68 Bkyn Man Tran 6s,A,'68 85 85 8514 + 68 86 
106 99% Do 5s, E, 195 — 105% 10: + 47 106 
80% 60 Bklyn Union Elev 5s, 50 7 77 = T%+ 2 17 1l™% 
108%, 100 Bkilyn Un Gas 5s, 1945. 108 107% 10844 + 31 108% 
104%, 100% Do 5s, B. 1957 ...... 104 103 103%, — 2 22 104 
1 91 Buff Gen El 4%s, B,°81.1024% 101% 102 + 1 17 101 
71 4 Bush gg cons 5s, ‘55 46 44 44 —3 13 41% 
90 5% Do is, 1960 -. 7% 71 71 — 2 65 a 
80 sath By-Prods Coke Sigs, 45 48% 46 47 +6" 28 
104% 99% CAL G & E ref 5s,’37. 104 104% 104%... 5 104% 
76 50 Cal Pack 5s, 1940. si Se. 
97 64 Cal Pet deb 5%, 1933.. $3 96 : 22 «96 
96 61% Do 5s, 1939 Hy 94 4% — % 10 re 
90% 72 Can South’n 5s, A, "62. 90: 89 90) 1 9 90% 
92 75 Canad’n Nat Rys 4%. 51 91 88% 8 —2 71 go, 
91% 72 Do 4%s, 1954 - 91 89 —1 22 
92 74 Do 4%s, 1956 91 88% 88% — 28 885 
91% 73% Do 4%%s, 1957 91 88 — 51 881 
91% 72 Do 4%s, 1968 - 91 87 87% — 4 32 88%, 
93% 75 Do 4%s, 1955 ........ 93 90 91 —1 29 907% 
97144 80 Do 5s, 1969, July 97 94 94% — 31 95% 
97%, 80 Do 5s, 1969, Oct ..... 97 94 954% — 2 52 95 
94 94 Do 5s, 1969, Oct reg.. 94 94 94 ee 1 ae 
97 80 on 5s, po) cos OP 95 —1 14 ee 
105% 92 ad’n eb 78, ‘40.105% 103% 104. — 1 48 103% 
107 £1% = deb oe 1946..... 107% 104% 104% — 42 106 
100 Do 4%s, 1935 ........ 99: 98 9! —1 27 981% 
74 +7% Canadian * = 4s, perp 71 69% 70 + 68 69 
86 54 Do 445 ececcees 80% 80% 80% — 2 5 5a 
8 56 #£Do 4% 1960 ; 8% 78 878% — err 
93 68 Do ss "i944, etfs. 92) 91% 91% — 2 36 90% 
88 61% Do 5s, 1954 .......... 85 82 8 — 2 36 84 
94% 53 Carolina, Clinchfield & 
Ohio 6s, A, 1952. 75 71 7 an 8 $9 
105 99% Cent Dist Tei 5s, 1943. = 104% 104% — 16 «6105 
55 16 Cent of Ga cons 5s,'45. 33) 35 + 1 12 
41 12% Do 5%s, 1959.......... 25% 23% 25% + 1% 5 
38 1112 Do 58, C, 1959........ 19% 19 19% + 4 18% 
105 96% Cent Hud G & E 5s,'57.105 105 105 +1 4 105 
77 54 Cent Ill El ¥ G 5s, 1951. 74% T3 gate + % 19 73 
98 75 Cent of N J gen 5s, 1987 92% 91 92 +1 6 ro 
88 se% Cent Pac R ref 48,49. 82% 81% 482% + 1% 56 82% 
79 PO G0, MONO. 5000050. 64 «61% 62% 2% 14 59 
55 33% Central R. R & Bank Co 
of Ga 5s, 1937. we 4 45 +4 41 .. 
48 23% Cert’nteed P deb 5s, "48 41% 30% eo — 64 ay 
76% 3414 Chesapeake Corp 55,’47. 65% 61 G4 + 157 = 61 
104 95 Ches Ohio cons 5s,°38. = 102 — + 31 103% 
97% 70% Do gen 4%s, 1992..... v4 . Sir 18 «695% 
87 80% Do 4%s, A, 1993...... 82 *S — - wae 
88 Do 4%s, B, 1995...... 83% 82% 8S oe 22 83 
87% 72 Ches & Ohio Rich & Al 
Div ist 4s, 1989..... 87 o« 3 
84 64 Do 2d 4s, 1989... 80% Wh Wht | 2 
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Range, 1932. ."8 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
2 33% ou & Altes get 3s, '49.. 43% 42 43%—1 51 “e 
‘hi, en 4s,’58 89% + . 89% 
se 68 Do ref 5s, 1971....... oz wz —3 4 «(90 
74 Do 4%s, 1977........°° “ — 33-80% 
90 673) «C, B & Q Ill Div 3%5,'49 87g 87% 47% — 1 - oa 
96% 76 Do 4s, 1949........... % vs +1 eas 
25 6 Chi & East If 5s, 1951. 13. 12% 13 + 37 12% 
70% 41% Do cons 6s, 1934...... 6% 56 = ¢ 5 . 
1 27 ChiG Lt & C 5s, 1937..104% 104 104 — 8 on 
24 Chi Gt West 4s, 1959... 43% 41 41% — 1 8 40 
42 17 Chi, Ind & L gen 5s,’66. 23. 23 2 —1 i 18 
8. Byc ates Peis By a B= Bat aay 
15% 2 Da adj 5s, 2000...... ; ot gs + 254 7 
71 «449 C.M & St P gen 4s,A,'89 59. 5 Ss -—% 12 656% 
62 48% Do gen 3%, B, 1989 ..56 56° 56 — 6 .. 
72 55 Do gen 4%s, C, 1989 | 59 255 «#255 — 4 19 58 
7 57 ©Do 4%s, i989... || 6 6 65 —1 ow 
72 52 Do 4%s, E, 1989 .... + % 4 . 
62 40% Chi & N W gen 3\%s, ‘87 4 : 9 , 
70 36 Do gen 4s, 1987 ..... 544912 491, — 4 9 ° 
46% 15% Do 4%s, 2037 ...... || 24 «621% 23° + 1% 235 % 
47 16° Do 4%s, C, 2037 ||| **: 24% 2 23 + 76 «621% 
83 50 Do gen 5s, 1987 |||: 62 61 — % 17 55 
Boh Be Savio Bu HE ME Bee 
Me tsecannc = 
85 51 Do skg fd deb 5s, ‘33. 65 62 _ a 
87 52% Do 6%s, 1936 ........ 65% 65 _ 7 67 
54% 36 Chi st 5s, 1927 ..° 44 43% 44. — 1 a: 
80 53 CR # P gen 40, 1988 64 60 $i > 18 63 
ref 4s, 1934 |..... + 250 «33% 
63% 18 Do 4%s, 1952 ...... |: sot pod sat 7% 831 
50 10 = Do 4s, 1960 |... |. .: 22, 18-20% + 1% 190 = 18y% 
6 45% Chi, St L & N O Mem- 
phis Div 4s, a... 4 @ @ —31 1 es 
59 30 «Chi, T H&S E ist 55,60 51 48% 51 . 3 20 50% 
49 Se, 1960 ...... 30 32% — 15 aN 
98% 83 Chi Un Sta 4%s, A, i963 "7 43 987% 
104 90 = s«Do’:«sSs, B, 1963../..... 1 102% -— % 3 103% 
113% 108 Do ete "Gt gag 2": 13" 111 11% "jg 18 se 
76 55 Chi a WI cone ss 52. 70 69 4 — % s 1% 
87% 55 Do Sie sa heans 2 Se yee 22 «75 
48 14 Childs Co okies 2 24 27 + 34% «23 (op 
62 20 Chile © deb 5s, '4734 32% 33 ~ ° 23 (33 
58% 70” Gin, 1na, at ac in 3 Hay ae wet 42 asd 
° l. is om 
9% 85 Do 4s, 1936, reg 95 % . = 
98 83% Cinn Un Term . 2 «=: 
102 o3% Do 5s, 2020 14 102 
71% 63 ©, C, C & St 5 
89 89 Do gen 5s, 1 a9 
TH% 28% Do ref digs it 
. - 
75 65 Do div 4s, 3 € 
97 90 Cle, L & W 4 
83 83 Clev & Pitts ’ 2 
87% 80 Clev Short Line 80y i 
84% 55 Clev Un Term sigs 73 ©«71 “ » @ 
103% 63 Do 5%, A, 1972...... 83% 82% 82% — ,% 20 98 
93° 53% Do 5s, B, 1973........ 71% 755, 755 — is a” 
60 27 Colon Oil 6s, 1938.....|- 57 52% 5216 | 3 52 OBO 
93 60 Col & Southn ref 4%4s,'35 80% 80% gui, * 15 80 
7 35 Do 4%s, MK < ¢n0denee 60 58 58 ~ @ g 55 
88%, 60 Col Gas & El deb 5s, 
o> | ee Coecece 8 sit = 1% 5 
88% 59% t . May..... ce ne 
88° 58" Do Ss, 1961..........- a Tee 
92 79 Col Ry P, Lt ist 4%s,'57 9114 914% 91% , 8 $2 
101% 98% Do 54s, 1942... bog * % oe 
88 Com Credit 6s, 99 oe yo oo" 
84% Do 5%, 1936.......... 96 7 96 
106% 108 & aeTen 1 ; as. 41. 100% 106 oe - 3 
‘omput- 1, = 06%, 1 P 2M 
97° 89 Conn Rk 1 tel 44s, ei = 1 
. stamped ....... 9 97 
106i 89% Con GN Y deb sigs,"45.106 105 1054 + 1 28 |. 
1 98 Do 5s, 1957... --101% 101 101 124 101% 
98 87 Do 44s, 195i 97 “yy 7 
224 45 Con Coal Md rei 10° 11 3s 
1 97 Consumers Pwr 104% 103% 103% _*° 25 103% 
33° 5 Container oP deb 5s a ae os 7H 2 
50 20 Do 6s, 1946 3 3 33 43 1 3i 
-88 62 Crown Ck & Seai és, °47 85 85 bs i % 
81 56 Crown Wil Paper 6s,'5167 60 60 an 52 60 
$3 ig’ Grown Zellerd 6s, "s0.ww 53 49 49 — jy $2 90% 
45 18 Cuba RR ist 5s, 1952... 34% 34 34% _ 3 3 34 
45 25 Do ref Tis, 1936... _.. 32 * : % 
32% 16 Cuba Nor RR 5i%4s,'42.. 2d oat t mF 
- $ Madan Cane Pr 69, '50; 2 2% “27 + 1K 7 26% 
4 4 Cuban Dom Sug 44a" 4 ee 3 pict 
105% 98% Cumberland T&T 55.°37.105 104% 104% — "% 2 165 
87% DEL & HUD ref 4s, '43 83 80 39 _ 
9 «683 §©Do cv Ss, 1935... 93% 934 93, “ff 7S 79% 
97 74% Do 5%s, 1937......° °° 9 9 9 _1% 5§ $9 
90, 78 Del Pow & Lt 4%%5, ‘69. 90 90 90 ; 1 
97% 86% Do 4%s, 1969... 9: o%-—m 7 —* 
96 885 Do 4%s, 1971......... 96 95% 96 % 13 
92% 75 Denver & El 5s,'51. 90% 90 90 _ 2 4 
68-29 «~Denv & Rio G con 43,'36 42" 41 41 37 «40 
70 at Do cons 4%, 1936.... 42% 41 41 = § 4 a? 
eye Sime OW iiss iy BL dB 
5 2 Des Moines & Ft D 4s, wt . = ” 
102 100% Det Baleon 2 =2 a 00%, 
F = - 
101 100 Do be, 1982 ae i‘ a loon 
03% 95% ref 5s, + & 52 101 
97 87 §©Do 4%s, D, aay 
1 9% §©Do a on - ih 101 
1 9 Do Se, 1962 ; a 
cv == 
75 so Dead’ (amocey + iff 7 om 
86% 50 Donner Steel ea 1 “ 
104 98 Duquesne Lt 26 104% 
103% 93% Do ist 4%s, 56 103% 
87 65 EAST TENN, 
101 94 Edis El I, Bho 39. 100% 00 100% —"" . = 
; *39.100% 1 - a 
TT 50 Erie cons 4s, 74% “ % _ % 35 73% 
29 «Do gen 4s, 49° «45 —-3 27 4% 
By Do ref 5s, 1967....... 30% 26 2 +2 122 oF 
49 Do ref 58, 1975....... 26 «29% +4 2% 111 27 
M5 pvekne. ie f-? 2 
cv 4s, B, 1953..... —4 15 
91 15 Erie Genesee Riv 6s, ‘5786 86 86 — 4% 4 
90 55 Federated Metals 75, '3990 86 90 « 1 ed 
60 16 Fisk Rubber 8s, ..* © 4% 50% 1 4 a 62%, 
55 55 Do &s, 194 -°S 56 SS +98% 5S .. 
8 3 Fila E Cet Ry 5s,'74...° 5% 4 #5 4 1 9 4 
17 6 Fonda J & G 44s, '52..° 12° 12 12 + 4% #1 «. 
10 85 ‘Do 4%s, 1982....... a. = eS. ee 5 
20 «15 Francisco Sugar 7ijs,'42 17 17 17 _ 1 5 
75 32% GAL, H & H ist 5s, '33. 66% 66 66 — 14 ae 
78 68 Gannett 6s, 1943........ Se 2 os 
100 5% Gem Baking son -1g52-- 7 30 30 ¥ x a 
x Se ~ 2 
67 25 Gen Cable , 1947.... 64 = xf 16 tn 
103 Gen Motors A C 6s, °37.102% 10242 1 _ 55 102% 
103% Gen Pet 5s, 1940......- 10344 102° 1 + 17 (103 
14 38 Gen Stl Cast 5%s, 1949. 7 70% 4 32 8 
72% Gen Public Serv "39 -_ 5 
1 Gen Thea Eq 6s, 1940. .* 3+ % 18 3 
6 (1% Do 6s, 1940, ctfs....__ ee aoa FC. 
63 Ga Midiand Ry ist 3s,'46 32" 32” 32 —e es 
62 34% Goodrich 6s, 1945....... 55 534% SK 4g 99 854% 
ie 61% a 79% 78 7% a —_ 
88% 72 Gotham 8S H 6s, 1936... 88 are as + \& 8 78% 
9° «7 Gr Bop & 1 ext 440,'4i 85 8 8 42 2 
104 Gr Tr Ry of Can 8,'40.104% 103% 1 _ ¥ 86 103 
1 Do 6s, 1936............ 1 st 1 — if 123 101 
Oke oe 7s, A,'36 7 —1% 150 67% 
87 61 Do ref 4%s, A, 1961... Ss — 4 13 80 
85 Do gen B, 1952... SB —1 1554 
Do gen 5s, C, i973... 5% —2% 2 .. 
7 Do gen » D, 1976.. 53° 52. 52) — 4 ee 
74% 38 Do gen 4%s, E, 1977... 55 50% 52 — 2% 47 Si 


























Range, 1932. 
High.Low. High. Low. Last. 
57% 21 Gulf States sti 42. 45% 45 45% —1 
52 20 Gulf, Mob & Nor 5s.’50. io“ 3 0 +f 
92% 78% HACK W CO Ist 4s,'5292 92 92 — 
83 68 Har Ry-Pt Ch ist 4s,’54 82% 80% 82 _ 
26 13% mee ne my oe. 52. ¥ ke, 
v cons 58, 52.19 1 — X% 
bal 66 Hock V Ist cons g 
30 6% ‘eee 6s,’ 34.° 11 it i ‘& 
oe 644s, '34.* _ 
70% 44 Heasen OF Si. 40.... os sak — 2 
So, 26y Heme ot, , 1962... 42 41 — 1% 
89 60 Hod & M ref 5s, 1957.. 84% 82 82% — 2 
64 6.27 _~—«iDo adj inc 5s, 1957.. 50. 48% —1 
105% 98 Hudson Co G ist 5s,'49..105% 104 105% + % 
103 94 Humble O & R 5s, 1937..103 101 
106 «96% ILL LL TEL ist ref 
5s, A, -1956......... 1 105 105 ? 
7 6 I Cent Ist Si. 1951.. 7 7 715% + 
53% 19 Do i, pate +2 
70 29 Do coll trust 4s, 1952. 60 60 +1 
68 35 Do ref 4s, 1955....... 57% — 
55% 25 Do coll trust 4s, 1953 491, 501% + 
68 41 Do ref 5s, 1955....... 58 58g — 
82% 35 Do 6%s, 1936......... 67 62% 67 + 
52 45 Hil Cent St L 3s, 1951..52 52 52 41 
78 60% Il Cent St L& NO 5s,'51 73 73 73 —5 
88 2a | Do ame ses, AS 18% 20 48+ 2 
> Rr + 
103 m Steel der 4 1940. .103 10114 101 es 
88 60 Inland Steel 414s, A, 1978 82 81% — \% 
83% 59 Do 4%s, B, i981...... 80 80 80 —1 
63 54 Int Rap T 7s, '32,ctfs..*°55 54 55 —1 
59031 Do ist & ref 5s, 1966.. 48 46% 46% — 1% 
TO De Gv daa by Bg By — 18 
cv 7s, % ° _ 
60 30 Interlake 5s, 1951...... 46 ret 45 a 
54% 30 Int Ag C col 5s, stpd,'4245 45 45 | % 
72 42 Int Cement 5s, 1948.. 58 63 pr 
60 15% Int Gt Nor Ist 6s, A, 52 2218 22 22 re 
30% 2 Do adj 6s, A, 19 5 5% —"y 
60 6°19 «Int Hydro Elec 6s, 1944.46 42 45 — 4 
64 % Int Match 5s, 1 8 i 
62% 2 Do 5s, 1947.......... S ok if 
30 Int M M col trs f 68,41 40 39 40 Be 
59 28 Int Paper ref 5s, A, 194748 44 44 _ “4 
Ga” 24% int Bys CoA is, i073. 40% to% toy — 
64 >, Am 5s, . tie 
35 «18 Do eas, SG stds aacee 3% 3 3 + 4” 
50% 23 Do 6s, gi dane 42% 41% 41% — 
51 14% Int Tel & Tel 4%s, 1952. 36 + if 
Se. 1 Do 4%s, 1939......... 42% 40 42 42 
54% 16 Do Se, 1955........... 37% 34% 36 + % 
87 55 Inv Eq 5s,A,'47, ww 81% 81 81 —4 
8 55 Do 5s, B, 1948, w w. 80% — 1 
83% 60 Do 5s, B, 1948, x w... =— 9 
70 34 KAN CY, FT 8 & MEM 
ref 4s, 1936........ 46 42% 46 443 
103% 90 Kan City P & L 4%s,'57.102% 102. 102% + 
102%, 90: 44s, 1961.......... 102 101% 102+ 
70 36% K C Southern ist 3s, ‘50 59 58 —1 
71 Do ref & imp 5s, 195047 45 47 +14 
90 78 Kan City Term ist 4s,’60 89% tw 
92 72% Kan Gas & Elee 4%4s,'80 88 + %& 
63 24 Keith 6s, 1946........... 4014 40 eo —1 
66 41 Kendall 1948, ww. 61 60% 61 + 
70 58% Keystone 5s, 1935... 70 70 70 +1 
76 57 Kings Co Elev 4s, 1949.. 67% 65 67% — 
91% 40 Kresge Foundation 6s,'36 6 66 «66 
988 71 LACLEDE GAS 5s, 1934 91% 90% 90% — 
78 45 # Do 1 =e i eo es — aif 
75% 44% D, 1 64 665 «+41 
69 «32 47 88 +7 
719% 66 7? #T%,— 
15 \% Lautaro Nitrate 6s 4 4% + 
92 «81 92 a 
93 «48 3 7% +3 
43 (24 964 30 30 +6 
43 «18 7 7 —4 
$0 | 2% iy uy — 3 
—1 
63 35 Sl 44 
22 «+22 22 —15% 
107% ‘sort 108 188 — 
—1 
90 =—(«64 th 81% + 
96 80 96 96 4 zg 
93% 60% 93 93 a 
874, 70 ; 85 80% 83% — 114 
113% 101% Lorillard (P) Co 7s,°44.113 112 113 fp 
101% 81% Do 5s, 1951........... 95% 955% 95% + 
50 1 Louisiana & Ark 5s, 6934 33 34 4 
105% 91 Louis G & E 5s, A, 1952.104 1 104 a 
76 55 Lo & Jeffer Bge 4s,’45.. 72% 72%— 3 
92 66 Lou & Nash unif 4s,'40. 84 — 2 
84 52 Do ref Sie, PS ccces 69 «69 “a 
75% 40 Do 4%s, C, 2003...... 62 61 61% + ix% 
81 70 L&N AtiKn &C 48.5575 74 74 —j 
59% 20 L & N So Mon jt 4s,,52.45 45 45 44 
91 52 McCRORY ST , 1941 7 70% + & 
60 25% McKesson & R Ss.'00.. 37m 30 31 + & 
8% 3 Manati Sug Co , “42, 
Dp MS ........... > § 4% «4% 
43% 17 Mankat By of N ¥ cong 
Market Bt Ry 73,A,40.. 78 Oh = 
92 3,A,’ _ 
60 95“ Mena Co 6s, 1945....... “o 6... 
100 75 Met Edison ist ref 5s,'53 9% 2% —2 
4%s, 1968.... -90 87 8 + y% 
55° 40 Mid of N J 5s, 1940....55 55 55 41 
97 73% Midvale Stl & Ord 5s,'36 964 95% 964+ \y% 
94% 7244 Mil El Ry & Lt ist & 
ref 5s, 1961......... 79% 81%+ 1% 
95 Do & ref 5s, 1971 79 + & 
69% ; Sparta 
Eee 48 os + 
3 1 Minn & St L ref 4s,°49.° 2% 2% 24% % 
35 Minn, SP &S58 8 1s' 
cons 4s, 1938........ 44 47% + 
50% 13 Do cons 5s, 1938...... 37 37 4 
60 35 Do gtd 5s, 1938....... 52% 49 50 1% 
37 14 ~ # Do ref 6s, A, 1946 1 1 1™%_ 5 
26 12 Do , 1949, s7d..... 1 1 1 
42 14 Misses MM 5s, 1959..... 24% 24% °° 
85 Mo, Kan & T ist 4s,'90 76% 75% 764, if 
79 38 Do 5s, A, 1962........ -. or 
68 31% Do 4s, B, 1962........ 44 OG 
60 13 Do adj 5s, 1967....... 37 3B, 'y 
63% 22% Mo Pac R R ref 5s,A.'65 30 26 29 +2 
60° 21 Do 5s, F, 1977........ 2% 28% 44 
60 22 Do 5s, G, 1978.......: zie t 1H 
60 22 Do 5s, H, 1980........ 25% + 2ig 
60 21% Do 5s, I, 1981........ 29) 27% 44 
124% 124% Do 5s, A, 1949, reg... 12% 124° ° 
it 7 De i A. 1080 ee: ist in% 15% + $ 
41 gen 4s, 1975....... * 
ae Sa a ne 
28 ‘ = 
90 82" Mont Cent st 87 87 _& 
ont Pow 5s, 1943..... 85% 45% _ 
got 75% Mont svam ist & ref 5s, 1% 
Casecccsccscccces 86% 8 on 
80% 61 Morris & Co ist s f 4%s om om 
BmadhGe cocceends 80 + 
77 66% Morris & Essex 35,2000 75% 75 75% 1 
80 65 4 Mas ncssaces Ty te” * 4 
95% 68 Body 64s, 1934. 78 75° 75 _ 7 
88 60) NAMM & SONS 6s, "43. 67 67 67 4+ 1% 
54 30% Nassau Elec cons gid 4s, . 
ERA beaeaceee 1 R w% 
95% 71% Nat 545, 1948.... 87% 84% Hou — 1 
85 60 Nat Steel 5s, 1956... _. s -— i* 
107 ort Nae aT ist se's2 1 10 10Tn 3 4 
a + 
lost 91° =—-«(Do «4%s, 1961 .......: ioe i aed z 


Net 
Ch’ ge. Sales. 


14 
2 


-w~w 


SuSsBrng 


a » & 
SSaowauRar 


Broth SesSar8.5 


eae 


— 
awe 


Bowls. 58... Be. ShaSBe BSabokSSEias 


*8 
12 


5a8 


iS) 
iS) 
BR-SSE wo aaa” & SSS SerBey, we uett 


Wed.’s 
. Close. 


46 


79% 
a 


1024 














Net ed.’s 
Ch’ ge. Sales.Close. 


Range, 1932. . 
High. Low. High.Low. Last. 
95% 77 New Jer P & L. 4%s,'60 87 84 8 — 2 
82 New Or P Sve Poy We 64 a3” “a — i# 
80% 45 Do 5s, B, 1955 ...... 63 61% 62% — 1% 
70 50 New Or Term ist 48,53 65) 65 6 +1 
40 16 New Or, TexaM 4%s,'56 it 25 25 — 3% 
$8 Bae BB Be 
EE cccses 26 25 out 
45 19 Do 5s, 1966 SOs Satiedena 2 26 ae” es 
501g } 5S%s, 1954......... 0 25% 27 — 
92 N_Y Central deb 6s,’35 634% be + H 
80% 56 Do 48, A, 1998 ...... 67% 67% — 1% 
72 32 Do ref 4 20: % 43 46 — 1% 
72 31 Do ref 414s, 2013, new 48 43 4 —j 
79 67 Do bs ye 75 74 7% +41 
78% 35 Do ref 5s, 2013 .....: 52 47% 50 + y 
9: 51 Do deb 4s, 1934 73 0 es 
73 61 N Y Cen Mich C 3 ly 
82 NYC& StL % 
74% 22% Do ist 6s, 1932 2g 
4 14 Do ref A, 1974.. % 
ss" i Be Sa tara 
, 197 
93 ard N_Y¥ Conn 5s, rr 
89 75 Do ist 4%s, Y 
54 30 N Y¥ Dock 5s, 1% 
70 45 Do Ist 4s, 195 
lost 1 N_Y Edison ref % 
1 97% Do 5s, B, 1944 % 
106 100 it + — een \% 
100 87% N YG, ELH & P pur 
mon 4s, 1949 % 
108% 100% Do 5s, 1948 .......... % 
84 7% NY,L& W i’ 
68 60 NY,NH& 4 4% 
66% 40 Do 4s, 1955 .........: 1 
68° 40 Do 4s, 1956 .........; ; 
58 30 Do 4s, 1957... 2... + 'y 
7 42 Do 4%s, 1967 1 
95 49%@ Do 6s, 1948........ 2. % 
94 «8655 Do col tr 6s, 1940 
50 639 «6N CY, H&H 
a (Pee poy 
49% 34 N Y, O & W gen 4s, '55. 44 44 44 +2 
60 Do ref 4s, 1992....... 51% 49% \y% 
2 N Y Rys inc 6s, 1965...+ 15% 1 1 “a 
101 90 N Y¥ Steam ist 5s, 1951. -101% 101% 101 - 
101 88 5 2 .. Seer 100% 100 100% + 
1 99% Do Ist 6s, 1947........ 198% 108% 108% + 
15 N ¥, Sus & W gen 5s,'40 31 31% +1 
1 94 NY Tel gen 4%s, 1939.10314 103 103% — 
70 438 #N Y Trap ik 66 6 — 
62 28 N Y¥, W&Bos ist 4448,’46 51 49% 50% + 
101 86% Niag, Lock & t Pow 
Sheets: 100% 100 100% + % 
72% 39 Niag Share Corp Md 
, 1950 ua Pcs 64 64 —1 
93% 80% Norf & West Cc 
ee “Serer % 92% 93% + 
97 78% Norf & W ist con 4s,’96 95 92 94%—1 
bat 87 div 4s, resseee 94% 944 — 
37 «611% No Am Cement 40. 20% 18 19 —1 
89 North Am Co 5s, 1961.. 84 82% — % 
91 65 North Am Ed 5s, A, ‘57 81 80% 81 —6 
90 57 Do 5s, C, 1969........ = a — % 
94 60 Do 5%s, 1963......... 83% 81% 83 — %&% 
101% No Ohio Tr & Ltg 6s,’47.101% 101 101) , 
65 4 No Pacific gen 3s, 2047. 62% 61% 61% — % 
8614 Do 4s, 1997 83% 81% + 
77 38 Do 4% 62 62 62 4 
82 48 Do 5s, , 68 —1 
82 48% Do 5s, 68% 67 68% + 3 
90% 45 Do 6s, 79% 76% 78% — 
102 89 N Sts Pwr ist 5s, A,’41.101% 101 101% . 4 
os +) Do 68, B, 1941........ 044% 104 104% .. 
97 80 Northwest Tel 4%s, 1934 91 91 91 +7 
4 28 OGDEN & L C E 4s,’48 49% 49%, 49% + 1% 
104 71 Ohio Pub Ser 7s, 1947... 99 97 97 —3 
1 73 Do nie i cesscces 101 100 101 
90 82 Ohio v RE ist 5s, °36 82 82 82 — 
25 6 Old Ben Coal ist 6s, '44 tH % 22% + % 
100: 83 Ont Pwr Niag F 5s,'43..1001, 100 00 . 
91 77 Ore RR & Nav Co 4s,’46 91 9u wi 
100 88 Ore Sh L ist cons 5s,’46.100% 10014 10014 + i% 
1 91% Do 5s, 1946........... 102% 101% 102° + 14 
98 Ss Ill Glass A +1 
84 604% Ore-Wash RR&Navi4s,'61 81% 80 81 ox 
50 15 Otis Steel 6s, 1941...... % 31 + 1% 
30 17% PAC COAST Ist 5s,'46.. 27% 27% 27%+ \% 
98 78 Pacific Pub Sve 5s, 1936 91 8 —4 
104 94% Pac Gas & 5s, 1942...103% 103 103 — Sag 
90 72 Pace R R of Mo ist ext 
, 1938 (sl5d) ..... 83% 83% 83% .. 
93 4 — eee 8 85 + % 
los 99% Pac T & T ist 5s 1937..105% 105 100 — 
1 reg PrP 10 106 1066 — 
36 7% Pan Am Pet Cal 6s, '40* 31. 274% 28 + 4 
31 4 6s, 1940, ctfs..... * 30% 254% 27%+ 5% 
82 34 nt Bway "51 49 45 48 —1 
S 10% — "t yy = 23 22 22 —2 
Parmt Pbix rp % 21 19 19% — 1 
26 10 Park-Lexi n 22 2 32” 1% 
20 «610 Do 6%s, 1953, ctfs * 20 
23% 2 Parmelee 6s, 1944....__. 15 15 15 oe 
103 99% Patsn&Pass G El 5s,’49.1025 102% 102% — % 
80% 49 Pathe Ex 65% 68 + 1% 
81 79 Penn R R — 2 = 
96% 88 Do con 4s 96% 96% + 
% 85% 2, 4 — 
96 85 94 4 — 
81 47 Do 4\s 74% 76. 
con 4 98 991, 
ar 50 Do gen 79% 81 : 14 
75 Do 4%s, 651, 65% + 
85% Do 4%s, 1963 R34, 84 
90 53 Do 5s, 83% 84 _ 
103% Tl Do E58, 51068 se 
60° 24° Penn Disie 99% ta + % 
SM $2 Fone out i RG 
enn t 
104 86 Peo'G L's Hs a M+ 
, 1947 101 1 
10 it Peoria & East inc 4s,'90+ . " pais ; 
57 31% Pere Marq ist 4s. 1956... 41 41 _@ 
80 26 ~Do 4%s, 1 42% 46 + 3% 
7 63 Do 1st 5s, 1956 1 53 1 
90 68 Phila Co 5s, ly 44, 85 a 
B-! 83 Phila Elee 94%, 94 o4y, 
92% Do ‘ys, 03% 1024 102% + 
70% 52° Phila & Read C&I 5s 5714 60 
61 29 Do 6s, 194: 49% 50% + 
78 b Hema wes 54s, 1939... 70 681, 69 # 
26% ppine Ry 4s, 1937... 1, 
100° 99% Pine Creek és, ase i H+ >; 
32 ry 99 100 
8514 » C 


BeSEReE 


88s 
* 


#8 


Bexkeg 


104 


79 
71 


oeyne 
eF 


52% , 
55 5s, B,*1975 
62 Poecah C Colliers 
38 Port Geni Elec 4 
ry mS ist 5s 

‘0 Rican Am Tob 
bo Postal Te 4 . 

Pressed Car 5s, 1933 53 52 53 
83 Pub Sv El & Gas 48,'71. 96 95% 95% 
91% Do 4%s, 1967 ...... 02% 102 102 
91 Do 4%s, 1970........|- 102% 102 102% 
60% Pure Oil 514s, 1937... . |. 73 72% 72% 
59% Do % “eee 72% 70 70% 
51 Purity Bakeries , BA 
50 RADIO-K-O pt pd ctfs+ 79 79 79 
57 Reading Co 4%s, A, * 82% 
57% Read Cen 4s. '51 73 71% 73 


28% Rem Rand Sigs,A,47,we sa ae 52 








73 
6 


Ba~aw9 B 


SSSRy 


= 
oO NAwOwWNHa 


SSB weBohSn 


33 


ACUFASKDVaente 


BBSSEI5 Fawr nonweni ad sow Bar Nese 


~ 
aso el ded 


ae S 


— _ 
$4 Sa2S2e 


os 
ao 


84 


song 


és 


43 
112 
106” 
105% 

99% 
108% 

61 

48 

72% 

77 


43 
of 
1 
100 
102% 
65 2] 
49 
62% 
94% 


82 


82% 


78 
104% 


102% 
81% 
29% 

102% 


105 
31% 
30” 
i9 
17% 


92% 


eg: 
= 


Bk 


99% 


Be: 3:3: 


10 





— 








x 
Suacdtwn- 


a 


* 
=> 


12% 
77 
43 
: My 


02% 
$5 ‘S 
49 


8 
n° 
4% 


2% 
1% 
9% 


rere & B- 


oo“, 





——y— 
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Bond Transactions—New York Stock Exchange—Continuea 

















Range, 1932. Net . Range, 1932. Net Wed.’s | Range. 1932 Net Wed.’s 
ae as High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low High.Low. Last. Ch’'ge.Sales.Close 
85g emington Arms 68,A,’37 70% 69 69 ; ee 93% 64 So Col Pwr 6s, A, 1947.. 82 7 82 —1% 8 . | 101% 97 Utica El L & P 5s, °50..101% 101% 101% + 4 
8 45 Rep I & S 5s, 1940. os TT 3 . as 74 4 So Pac col 4s, 1949.... 52 51% 52 —3 12 49% | 48 10 Util P & L 5s, ‘59, w w 20% . 2aie | ¢ 143 28 
65 29 Do 5s, A, 1953 51 50 50 5 14 46 86% Do ref 4s, 1955.. . 79% 76 78 —1% 107 75 | 51% 12% Do 5%s. 1947 324% 30 32 :1 26 
75 44 Revere Cop & Br a 64% 64% 64%4- % 9 .. 73 30% Do 4%s, 1968......... 504% 47 49 — % 18 46% 
31 6 Richfield Oil Cal 6s,'44.* 30 20% 26%+ 44 92 29 73% 29 Do 4%s, 1969, w w... 50% 46% 48% — % 86 47% | 75) 31 v ANAD' M OP cv 5s,'41 49 48 48% + 14 25 47 
27% = Do 6s, 1944, ctfs.....* 27% 20 27% % 32 29% 72 28% + = (ier See 50% 47 = 50 1 75 47% | 101% 89 Va E & P Co cv 5%s.'42.101% 101 10144 % 6 101% 
75 45 Rio G Western 1st 48,39 681, 67% Be 23 «68 84 48% So Pae 4s, 1977.. 67% 65 66 —1 17 & 102% 96% Va Ry & P 5s, 1934... .101% 101% 161 - && 8 
56 30% Do 4s, Col A, 1949.... 43 43 43 1 S te 97 So Pac cv 5s, 193 . 79% T1% 79 + 3% 16 78 86 70 Va Rwy Co 4%s, B, °62. 86 +3 1 ‘ 
70 20 RI, Ark & LL. 4%s, 34.. 31. 29 29-31 1 17 29 85 30% Se Pac, San F Term ist 95% 70% Do ist 5s, A, 1962 94 o1 of + 1% 21 92 
7 ...' - ‘dass oes * 79% ° + 7 * }4 = ve S W ist con 5s, '58.. 51 50 50 + & 6 
85% 61 % 66% st 4s, , reg. t a 55 Yo 5s, 2003 , “4 6 — 
ee a Ey PE BR ek 54 12, So Ruy gen 45, A, 1956. 21% 26 26% — % 100 24% | 4 14 Vera Cruz & Pac isi , . 
9 66 St Joseph Lead 5ys,'41. 9014 90% 904% 5 90% | 86% 58% Do ds, 1994... ...... 68% 63% S315 a we 44s, 1934, asst.....* 1% 2+ 4% 20 2 
84 35% St 11 M&S Rh &« G od 4 67 15% Do gen 3s, 1956...... 31% 31% 31 3 32 | 10 1 Vertient Sug ist 7s,'42* 3% 34% 3%— % 3 
| fatheetbet 51 46% 50 + 2% 77 50 = ~~ ‘you eS 3% + 3 3% 
16% 11% St + F 4s,A,’50 ctis 12% 11i2 12% — ¥ 24 1 45, 11% Se Rwy M & O 4s, °38. 30 30 oe 1 | 16% 23% WABASH 414s, 1978 *“™m% % TF % 9 
3414 Do 4s, A, 1950. 12 1312 : _ 78 10% 69%, 44 So Rwy St L div 4s, ‘51 48 48 48 +1 4 - | 79 5214, Do ist 5s, 1939 5914 581%, 5914 — 1% 10 61 
2614 H Do 4s, 1978....... “ 10 im + M% 103 gig | 106 6962 S’thw’n Bell T 58,A,’54. . 1057 103% 105% tk. 39 105% 59 21 Do 2d 5s, 1939 49 46 «49 + & 37 43% 
15 9 Do 4s, 1978, ew 10% 9% %%— & 24 96 -04% 98% Stand Oil N 45s, 1946. ..10414 103% 104 159 104 | 33 33 Wab Omaha Div 3%s,'4133 33 33 —48 Bg 
42 9% Do 5s. B, 1 so a a2 +t 6S 97% 4 Stand Oil N ¥ 4%s, ‘51. 97% 96 96% % 111 46 28 Wab Des Moines 4s,'39. 35 35 35 +3 Ss 
16 11% Do 5s, B, 1950, ctfs... 11% 11% 114—1% 1 .. - Stevens Hotel 62.4045. 18 Wry Ire My . ee eS oe ee 
4%, a 66 Do 6s, A, 1945, x w.. 36 36 36 — 
seg boii yt kal =f a 24 «26 1 26 24% 1 ll Fag Ry ae ae Mo 32% sai 32% + 1% : « | a BB Do 6%s, 1935, w w 144 16 18% ty r 
7 7 ‘ ee aa | 40 9%, Warner Br Pic cv 6s, ‘39 24} 1 0 
a5 i is S td oy 1989. a a oom oe 1” 2 . 102 85% Tenn El Pwr 6s, A. '47..100% 98% 100% + 1% 34 98% | 67 30 “ Warner 6s,'44, w w, si io” io” io” = % 
55 15 Do Ist term 5s. 1952.. 36% 36% 36% — % 7 37 SS Sete Sane eee oF gi — 1% 2 «- | 18% OT Werner Gag ist 15,'41..108 108 188 ae ae 
76 73 St Paul ; = 76 3 2 ines D ‘ +: ee | 21 arren Bros cv 6s,’41.. 42% 41 41 —2 10 «40 
oO 2astP e Kan € Sh . elles 78 51% Texarkana & S F ‘ous, 50 68% 68% 68% — 4% 5 67 | 106% 100 Westchester Lt 5s,'50.. 106% 105% 105% + % 10 
ee, ree 37% 41% + 4 23 «39 2 28 Texas & Pac 5s, B,°77... 51 48 +i @ os 105% 96% West Pa P ist 5s,A,'46.105% 105% 105% % 16 105 
98 8914 St Paul, M&M con 4s, "33 gi 94%, 941, a aor 0% 25 Texas & Pac 5s, C, '79. 49 47% 48% + % 17 48 105% 94% Do ist 5s, E, 1963....105% 104% 105% ««j mi 
933. 96% 96% 965 - % 15 95 70% 28 Do Se. D, 1980........ 48° 48% 1% 17 47% | 105% 96 Do Ist 5s, G, 1956....105% 105.105 + % 8 105% 
2 95 97 1 13 é: 93% 75 Do Ist 5s, 2000........ 8 89 % 10 8&8 79 65 West Sh ist 4s, gtd,2361 75 73% 73%+ % 15 
8912 40 T&P Mo Pac Ter 5¥s,'64 59 59 59 . a ar 101 89 Western Elec deb 5s '44.100% 100% 100% .. 76 100 
a... 88 «88 % 4 93% 71% Texas Cop c v 5s, 44... 90 88% 90 14 125 89% 66% 371% Western Md ist 4s, 1952 59 57% 58 + % 33 57% 
81 68 St Paui, ah ae as Mies aos 51% 33 Third Av Ry Ist ref 4s, ’ 69% 285% Do 5ls, 1977 60% 59% 60 ‘ 16 
i See 7 78 18 © co 1 eee ee a a hao ens 4414 42% 42%-— 2% 15 40% 8544 724% WN Y & Pa gen 4s,'43. 81 81 81 —4% 1 80 
100% 87 st P Un Dep ref 5s, 72.100 99 99% 17 99 7 Sy Be te De. Me.....-. ae | 100% Do ist 5s, 1927.......100%4100 100% + % 10 
0%, 44 San A & Aran Pas 4s,°43 65% 65% 654% + % 1 .. 20% 25% D0 adi inc Se, 1900..-1 2 yy 22-1 682 53 21% Western Pac 5s, A,'46.. 33% 30 33% + % 42 31 
93 70 San An Pub Ser 63,A.'52 89° 88" 88 — 1 4 79% 96% 75% Tob Pr Cp N J 6%s, 2022 95% 94% -95 + % 78 95 80 49 West Un 4%s, 1950 61% 59% 60 3% 9 
5014 20 Schaleo 64s, A, 1946 24 23—~=—«B 1 eo « 5 3 ee. ee aS 7 7 +3 Pane 86% 50 Do col tr 5s, 1938 on Cf aa 
“’ himawtiiweas 64 & 3% .- 2 32 Traux Tr Coal 6448, °43. 52 » a = Br es 75 36 Do 5s, 1951 58 56 57% + % 111 56 
1% ies . | ae on “49.1 td am 4+ % 3 66% 38 Trumbull Steel 6s, 1940. 62 59 59 3 21 55% 72% 35 Do 5s, 1960 38 55 55% % 55 56% 
| $s Do 6s, A, 1945....... 444 4 4 % iu 97 «650 Do 6%s, 1936 82% 8 + & 61 82 
7 1% Do 6s, A. 1945, ctfs ° 3 3% Mm 11 54 15% UL & DEL ist cons 5s, 80 52% Wheel & L E con 4s,’49 70 70 8670 “s 9 
45 23 Sharon Stl Hp 54s, '48 . 3914 37 3914 % 8 .. 1928, pt pd, std ctfs* 5% 205, . 2... 65 = Wheeling Steel 414s,'53. 60% 58% 58% — 1% 23 
84% 47 Sheil Union Ot 5s, 1947. 77% 72% 77° + 2% 98 76% | 102% 99 Union El & P 5s, 1933. we fe 101% 101% 20 101% 75 Do 54s, A, 1948. 68 67 «667 =~ 1 ll 
85. 47 Do 5s, 1949, w. 74 17% + 2% 161 78% 104 98% Do 5s, 1954......... 103% 103%, + & 6 103% 103% 964 Wh Eag O 54s,'37, ww.102% 102% 102% % 60 102%, 
8614 56% Shell Pipe Line 5s, 1952 78a 75 78% + 3% 32 78% 98% 90 Union Oil of Cal 5s,C,'35 08% 98% 98%- Y%Y 5 gBY 26 3* White Sew Mach 6s, 40 26 25 26 +1 7 27 
98° 80 Sierra & S F Pwr 5s,'49 98 97% 98 1% 6 64COCt 89% 66 Do 5s, 1945, rets, ww 86 85 86 42. 24 86 35% Wilkes-B & E ist 5s,'4225 25 25 .. 1 
424% 21 Silesian Amer 7s, 1941. 29% 28 28 2% «4 102 92% Do 6s, A, 1942........ "101% 101% 101% .. a 88 4 Wilson & Co ist 68,'41.. 88 86 86 ES 27 854 
9614 6% Sinclair Con Oil ist 6's, 98% 84% Union Pac ist 4s, 1947.. 97 O58 96% 4 % 126 95%, | 47% 25ig Wis Cent ist gen 4s,’49. 42% 42 42 % 20 
SS errr 24%, 92% 92 % 25 92% 84 “ya eer 80% 7914 7914; % 13 78, | 38 16 Wis CS & D term 45,36 26% 26% 26% —3% 1 
99 72% Do 7s, A. - 964% 94% 96 2 44 96 88' 7 Do ist & refd 4s, 2008. 8614 83% 855% % 19 83% 
103 91% Sinclair o “ol Sie. "38... “1028 102 1024- % 48 102 8814 58 Do , RTS 85 e 5 Re 10 837% 75% 44 YOUNGS S & T 5s,A,'78 68% 67% 67% % 120 67 
101% 891g Sinclair L. 5s, °42..10144 101 101 ; 90 101% | 103° 85 | Do ist & ref 5s, 2008. 100% 100% 100%- % 6 .. 74% 45 Do 5s, B, 1970 68 «66% 664 -—1% 18 67 
Oe SR as ss Sy Sg BSR | RB UMS pi ete ee St ., | sete at ce to erst in principal tater oF both 
i ba : ” 6s 7 | @2y Rubber 5s, 1947... 16% 4577 46 1 95 45 7 +Selling flat for reasons other than default. 
8914 66 Solvay Amer Iny 5s, 42 88% 8814 88% ly 21 881 | 82 55% Utah Lt & T Se, A, "44. 64 62% 64 + 1% 16 6314 Ee Spree Perr ey ner me $24,310,000 
105%, 99% So Bell T & T 5s, 1941..10514104% 105% % 55 105% 91% 60 Utah Pr & Lt 5s, 1944. 72 69 69 2% $77 67 CU BORNE MAINE on 6 oc nccsvccccdsusscsresaubee $41,165,800 





Transactions on the New York Curb Exchange 


With Closing Prices Wednesday, Nov. 2 


For Week Ended Saturday, Oct. 29 





Range. 1932 
High.Low 


High. Low. Last. 


Net Wed.’s 
Ch’ ge. Sales.Close. 


Stocks and bonds marked with an asterisk are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 


2'e \% *AERO SUP MFG, B... 1 % 
85 43 Alabama Power pf (6). 65 65 
93 51% Do pf SPP eerre 7m 7 

9 6u, *All-Amer Gen Corp. 6% 6% 
90 22 Aluminum Co of Am.... 53% 48% 
Gh 2 Be oF @.......... E01, 

39 23 aloud, Ltd, cu pf. 35 35 
12 2 Do C warrants. 4 4 

% \ *Am Austin Car, ‘Ine. 

's 2g *Am Beverage Corp. . 5lg 4% 
3 7 Am Capital, A....... 2 2 
814 2% Do aneiaeew-ak 7% %Th 
51 SO rrr ee . 324% 32% 
150 100 *Am Cigar Co (K2)..... 130 30 
39% 16 — citP& LA (a3) 20% st 
814 % DoB...... ; ‘ 

1 ey Am Com Power, ‘A ? % 

SS Ti ER ED ccowccecascsccces yy, Le 
6 a hee Cyanamid, A 4% 4% 
8lg 1% De , 44 3% 

‘ 2" *Am Dept Stores Serres ly lb 

10 ee We Oe, Be .02-.. 5 5 
92 iM Am D T, N ? ev pf > ) 91% 9154 

5% 24% Am EIS pt pf, n, w %% «=63% 
3% 1% *Am Equities........... ae 3% 
10 1% Am & For Power war.. 5% 4%5§ 

Tq 4 Am Founders.. ° 1% 1% 
417% 144% Am Gas & EI ees 28% 26% 
17% 8% Am Laundry M (1.20).. 12 12 
24% 10 Am Lt & Trac (2%). 17% 16% 

% 4% *Am Maracaibo Y y 

x % Dour . ‘a J, 
10% i Am Superpower ~< 5 4 
72%, Do Ist pf (6) 58% 58 
48 ° Do pf 3644 36 
3% 1% Am Thread pf (25c) 2% «22% 

be i Am Ut & G, B. vic... %y & 

4% 1 Anchor Post Fenee 1%4 #1% 

Ig ly “Anglo-Chilean Nitr \y % 

1%, % *Arcturus a Tube 7 % 
33% \% Ark Nat Gas, 2% 1% 
7%, 30 Ark Pw & It bi (7) 7 8670 
914 3 Armstreng Corp ‘ 5 5% 

7 ly Asso Gas & Elec 2 
5h % "DOA 2 2 
59 6 Do pf (5) 141, 14 

% '. Do war ; ‘ % 
ie y *Asso Rayon 2 2 
ll% 1 Asso Tel ctl 1%, pay 

14 % Atl Coast Fish 1 1 
20 20 «Atl Coast Line Co. o. &@ 20 
11% 4% Atlas Corp 7 
40 2 Do pt - (3) 34 4 

4% «#1 Do eas 2% 2 

3% 1% *Auto ‘Voting Mach... 2% 2% 
62 40 «*Ax-Fish Tb, A (3.20) 62 56g 

1% "BED 4ANC A AIRCRAFT 

v 2 ‘s 

12% 8 “Henet Ind oun ay). 12° o% 

45% l) *Blue Ridge Corp 2% 2% 
33% 16% *Blue Ree cv pf (a3)... 29 28% 

4 Ve *Bourjois, Ime (K25c)... 4 4 
13 Brazii T, |. & Pwr Ne 7% 

85 4% *Brillo Mfg (60c)..... 4% 4% 
17% 1244 Br-Am Tob, B (k53 3-5e) s | 6 

5A 1 BN OP oe (1.60)... 20% 20% 
% Bureo, Inc, war. ‘. .. 
2% 1 rma, Ltd, rets (4c)... 1% 1 
1 ‘ CABLES & W. A rcts. 12 % 
_~ A » B rets. % % 
2% 1% Do pf rets (ké6 2- -5e) 2% 2% 
y 5 °C A M Co ctfs » ca 
21 % Can Marconi 1% % 
x i, Carib Syndicate % 4 

13 5 *Carman & Co, A..... 5% 5 
18 6% Carnation Co (75c)..... U1 10 
59 17. Celanese Corp pf (3%). 51 50% 
46 « Do ist pf -e -.. 32 32 


Ye 


- 816 


3 


60 
46 
50 


31g 


29% 
3% 
me 


im 


591, 


12 
25% 
28% 


21 


= 


rn: ans 
BP ee 

















Range, 1932 Net Wed.’ 
High. Low. H'gh.Low. Last. Ch’ge.Sales. Close. 
4 % *Cen Pub Sv, Del. %» %% % %, — 100 
3% ee, OF PPP 74 ly ly % 1,200 Bey 
4%, 5% Cen & So’w U.......... 1% #1% 1% % 100 
ox % Cen States Elec ..... 3 2% 2%, . 4,500 2% 
3% *Chain Stores Stock. 5% 5% S%-— % 200 
&% 1% Cities _— sae wad ste 4 3 3% + % 78,800 3 
53% 10 ff een 21 19% 20% 1% 1,000 . 
50 14 Cit’ sy P'& 1. $6 pF. 20 20 20 1 b 19 
56 11 pf 24 23 23 2 100 
1% 4 Cc Neon Lts, Ine s12-15d ms Se 700 
14% \% Claude Neon Lts, Inc. % 7, ./m 200... 
35 19 Cleve El Mum (1.60)... 29 29 29 7 200 27 
104 eS 2 eae "103 103 103 1 50 105 
4 1% *Cleve Tractor . - %& &% WH . 300 
yy fa C olombia Syndicate “ees vs fs va va 1,500 
10844 40 Colum G & E cv pf ). 89 85 89 + 5% 100 84 
2% lo Columbia O&Gvte.. 1 1 Ip 400... 
122 ~ Comwith Edison (5).... 74 72 74 1% 1,000 71% 
1 Comwith & So war. oe es as 6,100 nA 
2% "% *Com’ty Water Sve.. y% % % % 900 
% 4 *Comstock Tunnel % i % ta 200 
4%, *Cons Aircraft ....... 2 2 2 1 100... 
693, 31% Cons Gas, Balto (3.60). 64 63 63 2 300 61 
3 & *Cons Gas Util, A...... “a a % 300 1 
76 40% Cont G & E pr pf (7)... 59 59-59 7% 50 
4 \ Cont Shs, Inc, cv pf.. 1 % % Ing 400 
SE, FS GRR COD: gcc nsccccs. 4 1 4% 5,700 3% 
2% 1 *Corroon & Reynolds 1 1 1% % 100 1% 
2%, = *€osden eae ieaees’ 14% #14 1% % 100. 
3 1% Creole Petroleum ....... 2% 2, 2% % 4,200 25, 
104% 1% Crecker Wheeler 5 5 5 . 100 4 
7% 3% *Crowley Milner ....... 4 3% 4 3% c J 
3 \% *Crown Cent Petrol..... BR % % 400 
343 14% Crown Cork Int’l, A.... 3% 3 3% 100. — 
7% 1 Cuban Tob vot t ctfs. 7% Th %Te45 100 7% 
iy \% *Cusi Mexicana Min.... LA LA y . 1,800 
18% 3% DEERE & CO.......... 10 9% 10 % 4,200 8% 
13 s *De Forest Radio. aa Wy y 3q % 2,000 3% 
i Detroit Aircraft Corp.. “4 ¢ MwW4+ 2 800 
1l% 1% *Driver Harris Co..... 5 44 4% 1% 400 4 
1g ‘4 *“Dubilier Condenser. Fa ly ly - 1,600 
1 2 Duval Texas Sulphur. . xo 4 Se 5, % 700 
8% 2% ned G & F ASSO..... 6% 6% 6% 4 y& 300 6 
6 cast States Pow.... 2% 2% 2% i 300 
2 East Utii Inv, A Ty % % ¥ 100 
5% «11g East Util Assoc conv 4 4 4 ; 200 
3 5” *Eisler Elec Corp ...... 2 1% Te 4 - 2,100 2 
48 Elec Bond & Sh (b6%).. 25% 22 23% 4 $156 800 20% 
5915 16% Do pf (5). 424%, 40 41 % 1,300 40 
a eee Pere 49% 4714 48% + 2° 1,300 47% 
9 2% Elee Pow Assoc (60c)... 544 5g 51g.” 200 5is 
9% 2% Do A (60c) 54 CO‘ 51 Ip 400 . 
1% 1% Elec F & L opt war 4 3 -— + = 300 
45 6% Do (RE cq enteaat er 6% 164% 16% ia 25 15 
8% 1% *Elec “Shareholding «++ 41Q- 4 4%4- ¥% 100. 
54% 19 ~ SB Serer 44 44 44 % 100 44 
21 8 ampire Dist Elec pf.. 17 17 17 50. 
46% 6 Empire G & F 7% pf.. : 14% 14 14%H-—- & 150 
18 7% Empire Pow part....... 10 10 10 : 100 
7% \ Eureka EI, Ltd, deb rts. my 100 
3 \% FEDERATED CAP’'L... % ly \ \ 100 
17% 4 Federated Metals ...... 17% 16% 162 % 500 15% 
3% 2 Fisk Rubber, new, wi. 3% 2 3 +1 6,400 2% 
10814 100 First Nat St Ist pf ?- 108 107% 108 , 70 
28% 18% Fisk Rubber pf, n, w 28% 22% 28. 6 1,100 26% 
4 on™ —— ? Me Be ncrcs 2 2% 7A 100 2% 
79% Fla & i ae 35 32% 32% 3% 175. 
15 * Ford ff A Can, A.... T% 7 7 is 600 6% 
64 2% Ford Motor, Ltd........ 3% 3% 3%— % 4,100 3% 
\% Foremost Dairy poe ' 100 
3 Y Franklin Mfg........... 1 i 1% % 100 
3 \% Gen Alloys ..... 1% 1 500... 
5% 1% *Gen =. 3 3 ark 600 2% 
84 5% Gen E, Ltd,rc Be) 6% 6% — ¢ ae 
25 3% Gen G&E cv Bt. e (h6). 15 12% 13%— 1% 600 
50 10% Gen Pub Sv pf......... 35 35 3 10 
1 Gen Theat a ev pt.... 2 2 100 
2344 6 Glen Alden Coal........ 11 11 11% — % 1,100 .. 
5 3 *Globe Und’writ (k20c). 3% 3 3% te. 500. 
% \% *Gold Seal El........... Be ly % % 6,800 am 








Net Wed.'s 

High. Low High.Low. Last. Ch’ee. Sales.Close 

% 1, Goldfield Consol % % %— 4 _ 500 

| 5 1 *Goldman Sachs T ¢ 3 2% 2% ye 5,600 

} 9 3% *Gorham, Inc, pf 8 6% 8 + 14% 250 

| 42% 20 Gray Tel P'S (+21) 23% 2th 23% + 3% 100 

168 1034 Gt A & P T, n-v (*7) 148 48 + 7 40 145% 

| 120 108 Do pf (7) 118% 117% 118% + 1Y% 60 
2% 1 Greenfield Tap & Die agli. lage: % 100 
44%, 23 Gulf Oil of Pa .. 30% 28% 30% 4+ 1% 2,400 28% 
1 % *HAPPINESS CAN 1 % % 500 
10 5% Heyden Chm Cp (1) 10 10 10 + 1 100 
5 35 Hollinger Gold (*70c) 4% 4% 4%-— 4 300 4%, 
8 3% *Horn (A C) ist pf 8 x 8 + 2% 100 
29 15% Horn & Hardart (21%) 23% 23 a) 1 200 
5 4 *Hudson Bay Min & S. 2 2% 2% . 2,900 27% 
33% 20" *Huyler Stores of Del 

cum pf (7) 20 20 20 oe 200 
4% 1% *Hygrade Food Prod 2% $2, 2% y 300 

| 63% 21 ILL P & L pf (6) 35% 33% 33% 4% 275 31% 
10% 6% @n, Can (50c) & % 60 
10% Do reg (50c) 8 ® 8 200 
444 2Indian Terr Ul Oli, B. 2% 2% 2% i? 100 
7% _2% Indiana Pipe L. (*25c) 3% 3% 3 1 200 
40 18% Ins Co of N Am (2) 34 33 33 1% 300 33% 
2 12 Insurance Sec % a \ 900 iy 
27% 12% Int ory El Sys cv pt 

(3 15 15 15 ™; 25 ‘ 

} 12% 8 Intl Petrol (1) 10 9 9% % 1,200 9% 
15% 3% Int Superpower (50c) 12% 12 125% % 1,600 12 
101, 214 Intl Util, A 7 7 7 - 200 6% 
34 % Do B, new 1% 1% \% oe Bee Se 
1% & *interstate Equities % + yy 200 
16% 5 Do cv pf, new 12% 12 124% 1 300 13 
52% 14144 Int’st Pwr, Del, pf (7). 22 22 22 16 10 

2 ‘Irving Air Chute (40c) 6% 5% 5% % 500 

$4 % *Italian Superpower, A 1% 1% 1% ly 400 
114 % *dJonas & Naumburg ly 77 Ved 300 
415 % KELLY-SPG TIRE, n 1% 1% 1% My 100 
z *; *Kerr Lake tn % y+ ye 1,900 
27% 21% LAKE SH M (+24) 27 2644 26% 1 1,600 
23% % Lakevy Fdy & Mach 1% 1% 1 ; 300 

| 6 1 ‘*Lefeourt Realty 1% 1% #1 t if 600 

| 18% 5 *Do pf ‘ 5% 5% 4 100 

| 7, 2 ‘*Lerner Stores Corp 4 4 4+% 100 

| 4 1 Libby, McNeil & Lib 1% 1% «21 100 1% 
11 3% Lone Star G (b64c) 6% 6% 600 6% 

| 203 12% Long Isl Lt (40c) x d.. 12% 12% 12 1,000 12% 

| 2% ¥, *Louisiana Land & Ex Ye % % 500 %, 

% % *MANGEL STORES % Ms y% . 4,200 

| 5 1% *Do pf 1% 1% 1% + &% 400 
43 25 Mapes Cons Mfg (3) 25 25 5 SS 100 
25% % Marion Steam Shovel. % 1 % 400 

%% 4 *Mavis Bottling, A — 200 

| 61 29% *Mead Johnson (+3%).. 40 40 40 = 100 

| 5% 153 *Mem Nat Gas 3% 3 3 ‘ 200 

| 24% 1% *Merritt, Chap & Scott 1% 1% 13 ly 200 

| 80 35 Met Edison pf (6) 0 70 70 —5 50 

| 1% ly Midi Sta Pet v tc, A Vy % % \&y 500 
7 % Midi West Util Ly ri i 300 % 

| 1% ¥% Mining Corp of Can 1% 14 1% : 100 
71% 50 Minneap Honey pf (6).. 69% 68% 69% 4 % 60 

| 3 % Mo Kan Pipe Line . oe 400% 
95 55 Moh H Pwr ist pf (7) 85 85 3 25 80 
181g 9% Mohawk Min (710) «+» 12% 12% 12% ..- 600 

| 34% 20% Mont’! L, H & P (1%)... 30% 200 

| 17% 5% *Moody’s IS pt pf 4.215" 15 15 - 100 

| 2 4 Merison Elec Supply % 4 # 1 200 

| 4% 2% Mountain Prod (80c) 3% 3% 3 % 500 3 

| 6% 2% ° *NAT AVIATION 54 5 OSS! % 600 4% 

| 2% 1% *Nat Bellas Hess 1% 1% 1 9,900 1% 
30 18% Nat Bd & Sh Corp (1).. 24% 24 244% — ¢ 100 23% 

| 101 80% Nat Dairy P pf, A (7).. 98 954% + 1 75 

| 145% 8 Nat Fuel Gas (1) 12 12 12% + 600 12% 

| 45% 1 *Nat Investors 3 3 3 400 3% 

| 80% 35 Nat Pwr & Lt pf (6) 65 Al 1% 200 65 

| 3% 1% *Nat Rubber Mach 3% 3% 3 oa 800 862% 
10% 6 Nat Transit (80c) ae 6% 7 4% 200 .. 

| 59% 12 New Eng Pwr pf (6) 51% 50 50% - 1% 450 47% 
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High. Low. Last. Ch’ 
New Jersey Zine a eee 


West 
*Wil-Low Cafe yt ‘a. 
. F 





kd sy" OIL & GAS 
Gold 


DOMESTIC BONDS 


83 


ALA — 58, — A. 
195 





EMt ttt 


: 


Gas & Pw 5s. 1953. 
uM 


PAC G&E ist pf (2%). 3 
spec.... 8 


orp 
*Pan-Amer Airways 
*Parmt Motors Corp. 
\ Park Davis (*1.30) 


iS) 
Rae 


w 


‘Penn Wat & Pw (3). 
Pepperell 


x oe ee EF OF 


| 85% 84% 84 


Beacon Oli Bie. 
Bell Tel, Can, a A. 1955. = 


- 
ean 


7 
F FFFEF 
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FFE F 
woe rr «7 ot : 
See EF FRE 
ata 
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S ieee 


oak ORE 4 4 6s, 2 
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Fe 
ee RF 


-~ 
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= 
B35 
Re ss 
: mr a 
FF 


& 
FRAE 


50 
5 
1 
1 
10 
2 
; 8 
57 28 
1 
3 
207% 
4 
24! 
xu 


20 ities 
5 =o nts “8. 


3s 


Cent ib PS 
‘Do 68. ae 


g 
Ea 


= wk 


rs 


Se 
FFEKE 


. 6 
. 2 
7 


8 53,3 
Be 


8c 

re 
4 

FF ¥ 


~~ 
— 
_—e 





= ners pt. 
io aa eto 
10 «(Swift ntl Ata 
25% *Swiss Am EL pf. 
18 TAMPA EL (2.24), 
Tech 












iit otrans ay B Trans. 
*Trans-Lax D LP ‘Ss... 


33 





33 


— AMER INVEST.. 
an 


s 
ry 
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aVere 
ee to 


st 
es 

22 
+++ 


aww 
Pritt it tts 
a» Brom: wo: : 
Tree F 


38 


a 
s 
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- 
3 
w 
= 
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8828 


ms 57% sty 


gs 
3 
= 
ays 
33 
+ | 
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3-3" a” 
~ aw 





DALLAS P&L_6s,A,'49. 105 
Do ll 











* ~~ 










SERSRSSS 


 pBBE 


= 
— ™% 
1004 > 
105 fa 
100% — 1% 
5 103 © 
3 oh — 1 
- 5% 
2 
3% - — 
% 
—1 
aN = 
2 
re 
Bit = 
1 
sie oo + ' % 
66 + & 
71 % 
a + 
7 = 4 
3 3” 
Sh 
: 1 
38 ™ 
40% — 1% 
76% - 2 
Sor 2 
= ~ 
581, if 
son + sit 
38 + ie 
soe | 
1% — % 
4 + 1% 
10515 — 
104 105 Uh 
101 101 on 
94 + i 
4% af 
oa to 
% 
% 
76 1% 
bed 1% 
108 os 
1 1 
194% 198 , % 
@ 21 Be: 
~ 1% 
8% — 
8s 
0414 105% + * 
100 ©6100 Me 
104% a im ah 
= — 
5 
72% a *% 
% 
84 | 
104 104 —1 
00% 100% + % 
02% 103 2 + &% 
1% + 1% 
$9 +1 
+2 
86 + é 


Wed.’s 


Net 
High. Low. Last. Ch’ ge. Sales.Close. 
ts 2,100 
11% — “1% 400 
33 as 100 
12 +1 50 
10% 10% 10% 2,100 
+ 100 
+ 1,900 
. 97% 96% 97 — 32 
in 9 «68800 - 28 31 
— 3 10 
2 2 i: a 
% =— & 
, 3 
yy 8 
2 = 
at + % 15 
3 + 4 
oi - % 33 
“4 1 13 
62% — 2 65 
95 9 
50 — 37 
68% 68% % 59 
35. ‘ 1 
: 35% 95% 95% .- § 
S$ +i 28 
Ee 6% — % 24 
3 4% —4 3 
03% + % 4 
HH 90%, — 1 8 
85) he 18 
57% — 4 
38% 42 + af 101 
au 139 
38% - $ 3 
26% — % ae 
—_— 166 
“4 — if 1 
38 46-39% - ‘ 33 
Ss - ‘. ; 
- -1 41 
5% 
38% 38% 384 Be 
72 —3 
98% 38% 4 
98 (98 2 
98 98 — 1% 
93 
14% T4%— % 
53 4 


33 
112 


51 


107 


14 


gz 


2888 
ee 


ee 


1 


00 
68 
56 
81 
86% 
58 
494 
78 
68 
58 
85 
71 
69: 


: 3B 


eo 


. SBRes: 
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BeSeee 
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. Range, 1932. Net Wéd.'s 
= Pan High.Low. Last. Ch’ ge.Sales.Close. 
T 5 a Int a 4 6%s.'52. 6 5 5 — % 6 65 
% Yo 64s, 1952 ~, a. 5 S 5 + MH ee 
Dixie xie G G a‘, ww 80% 79 79% — 1% 24 78% | 
$s Duke Power Sie 1967. " 96% 96 o6 +1 _ a 
98% EAST UT ASSO 5s,'35. 98% 98% 98% —1 10 98% 
East Ut I 5s, A,’54, w w 22 i208 1 i % 54 21 
Edison EI ‘5s,'33.. .101 -— % 16 =«.«. 
Do 5s, 1934 ..-----+-> 102 102% 102 ‘ 14 102% 
$8 Do 5s, 1935 -.--.------- 102 102% = + & 14 102% 
61 El Paso EI 5s, A,’50... 84% $44%e 84% — 1 
29 «Elec & L 5s, 2030.. 4 4 45% + 1% 103 45% 
36 Empire Dis El 5s, 1952.. 4 49% 49% — % 16 487 
26 Empire 0 & R , 42. 45 44 44% — 1% 83 43 
90 Erie Light 5s, 38 cutee o4i, 944, 94 "i 1 
34 FAIRBKS MORSE 5s,'42 58 581 5 pred 
21 Fed Water Sve mart "4... 4 37 40% + 2% 22 40 
62 Firest Cot M 5s, 779 ™ — 4 77 
68 .T & 5a "42. 85 84 84 —1 ZT 83% 
52% Fisk Rubber 8s,'41, cod 58 57 + 4 93 
10' Do » 19B1....-.-+-- 44% 52 +7 
8 Do 5 "31, c o d. 49%, 44 48 + 3% 143 46% 
50 Fla Pwr & Lt 5s, 1904-- 66% — 1 62 62 
45 Fla Pwr 1979... 62 60: 61 — 
52% Fisk Rub ht ‘cod(s7d) 52% 52% 52% -- 3 
49 GARY EL &G 5s, A,’34. 67 65% 66 —2 20 66 
37% Gatineau Pwr 6s, 1941.. 58% 4844 49% — 9% 75 45 
37 Do 6s, B, 1941....---- 56 494 530 —8 36 44 
54% Do 5s, RE on 64% — 4% 192 64 
20 Gen Bronze 6s, 1940. . 4814 47 ns 9 45 
98 Gen Mot Accep 5s, 33. ‘100% 100 100%, — 3 101 
96% ¥ >= 101% 10134 101% + i | 
94 Do 58, 1935....------- 101% 101% 101% — @ és 
93% Do _—.. Ca emmee.ee'e 102 101% 101 a 8 .. 
62 Gen Pub Sve 1953... 71% 70 71% + 3% 3 70% 
62 Do 5s 1953 “S 15 4): 69 - B << 
19 Gen Pub U oe A, . 26% 25) 25% —1 15 26% 
, 1033.....-.-- 32 31 — Ss S$ .. 
17 Gen Rayon, 144.0, * "48 = 2a s6+1 8 28 
39 39 — 5 § .. 
24% Gen Pub wu Ns 53(sTd) 30. 30 30 i a é | 
1 Vend 6s, 1937....-- 5 5% + % S « 
224% Gen Wat Wks, Gas & 
A, 1943. . 42 39% 7% 2% 34 3 | 
9 9+ 13 
59 59 —3 6 
82 — 2% 90 81 
es +2 97 97 
+3 138 56 | 
Pe 21 86% 
, 4 a .. 
2 Grand (F & ) 6s,°48.. 10 8 8 —2 2. 
Grand Trunk 6 .F,'36.100% 99% 99%— % 17 
45 Grand Trunk 4s, 50. 64 65 os 12 
90% Gt Nor Pwr 5s, 1935...101 101 101 es 
914% Gt W Pow Cal 5s, 1946 
(s 10-14 d).....----- a fe 79 101% td as 5 102% 
75 Green Mt Pw 5s, ma ~' 5% ee 
9146 WP Calte, “46(310- otad) 101%, 101 et — we 6 | 
= Gulf Off of Pa 5s, "37.. 100 4 43 
P, cccasanne< 993 oe ot — | oe 
8 a St “a 5s, 1956..... 15 75 —2 13 73% 
B, 1961....-- 13% 71 1 —3 FT ae 
Fog HALL PRINT eS” A,’47 1 Si% tas + &% 28 59% 
Hack Water ee 2 «oe 
0 Hanna 6s, 1934...-.---- aX aa% 3% - 1 
Hood Rubber 5%, 1936. 42% 42% 42% + 1 
40% Do 7s, 1936...-.------- 52 52 52 +2 15 22 
Houst Gulf G 6s, A, "43. 44 40% 43% + % y) 
Do . 7 7 37 —2 Ss 
100 % 2T 100% 
90% 91%+ 1 Se 2s 
1 9 + 28 90% 
72 72 +2 5 «se 
88 88 +2 BQ « 
46 46% + S aw 
46 —2 B 0s 
43% 43% + % 13 42% 
99: 00 + 32 100 
93}, 3 94 
100% 100% 100% — % eas 
6814 68% — 1 42 
56 —1 21 
Tig —i1 107 2 
12% 12% — % 43 71 
B44 8446+ oe a 
00 . RB os 
72 —6 S « 
— = ZB .a 
8 By, + 1% Set 
0 70 —2 8 68 
79 72 —1 7 «oe 
‘ 31% 31% — 3% 16 32 
Do 5s, A, 1963 . 34 es 31% — 1% 32 29% 
i Ind & Mich El 5s, 1955. . 98 1 4 
Do 5s, 1957.....-+---> 101% 101% 101% + 1% B se 
br Ind Pwr & L 5s, A, *57. 94 92% a 63 92% 
92 Ind Water 5%, 1953... .98% ost 98% + ‘ BS «se 
10 Inland P & L 6s, C, 1957 19 19 19 ee 1 
% Insull Ut Inv 6s, B, '40. 2% 1% 2%— % 44 1% 
I Util 5s, A, 1949... 2 2 2-1 3 
28 Int Ir & St oye A, 1946 44% 43 44 3 13 p 
77 Int’l Pw Sec Ss 54.1041, 104% 1044+ % ‘ 
5 , C, 1955...--- 82 82 "2 14 80 
80 Do 7s, D, 1936...----- 100%, 99% 100% + 35 100% 
Do 7s, E, 1957...----- 89' 88 88 3 ¥ . 
52' Do 7s, F, 1952....---- 0 80 1; 13 70 
571, Int’l Salt 5s, 1951.....- 79 15 a 5 14 74 
36. Int’l See 5s, 1947......- 44 ay = + 1 6 43 
45% Interstate Pwr 5s, 195 — 1% 86 60 
Do 6s, 1952....---.---- 4 rhs i -—1 26 «43 
ay Interstate P 8S 4%3,F, "58 64% 26 62 
57 , D, 1956......-- -3 23 «66 
42%, Interstate Tel 5s, A. "61. 63 2 $2 3 4 
5714 Inv Co of A 5s,A,'47,ww 73 732 — 6 BS ce 
65 Ia-Neb L & - A, '5T 78 76% 76% — i 19 ° 
66 Do 5s, B, 1961....-...- 73 77 7 -— 
vi) lowa P'& L sigs, A. 38. 86144 86 86 —1 13. «Ce. 
61 Towa Pub Sve 5s, 1957. 76 15% 7 — % 3 78% 
40 JACKSONV’LE G 58,42 57 55% 55% — 2% ©. am 
79% Jersey C P & L 5s, B,’47 98 96% 96% — 18 .. 
74% Do 4%s, C, 1961...... 91% 90 90% — 44 90% 
92%, Jones & Laughlin 5s, '39.101 100% 100% «- 4] “cc 
64 Kan G & E 6s, A, 2022. 86 thd 854+ % 13 
63% Kan F & 1 5s. B, 1057. 83 814 83 —1 5 
Do 6s, BE vcore 90% 90% — 1% 2 
f0 Kelly Re 6s, 1942... 45 45 45 — 1% 1 .- 
% a Mig oar’ D, ’48 87% 87 87 + & - os 
961........ 76% 75 H4+ &% 52 74% 
De s, * 7... 73 4 #+=++41 yw 4 
3714 Ky Tel 54s, A ee 55 a . os 
46 Koppers G Coke 5s 1947 73 71 72 —1% 22 70% 
52 Do 1950......--- 1 81 — 1% 44 80% 
rd Kresge Be. iBewcccses 3 223 99 +1 5 
70%, Do 58, 1945, dp ctfs.. 86% 86 86% + % 9 
38 LACLEDE GAS 55, "35 61 60 6 —3 SB <s 
32 Larutan Gas Bias. 1935. 49 49 49 +4 3 .. 
Lehigh Pw 8 6s, A 2026. T 73 79%+ % 47 76% 
5414 Lexington Util > "1952. 70 67% 69% + 1% 11 69 
42% Lib, MeN & L 5s 1942. 58 58 58 as 33 «57 
73 cane Island Lt és, 1945.93 93 93 —1 , ee 
97 Los A ng G & E 5s, '39..1 1 = * Ww i - 
717% Do | eyepesieee 97% 9 7, — %& is 
93 Do Bis. a eg encsee 10314 102% 102% — 1 14 102% 
90 Lule ‘oan figs, él os 38} on : — 
= + & | a 
95 es: 100% 1004 — = 3 
8 McCORD nan 194 20 4 2 22 
36% Manitoba Pw 5s, 1951. Hon 52% eae — 1% 21 49 
36%, Do 5%s, 1951 (s 7 d).- 53% 53% 53) a ae 
65 Mass Gas - 1946. . he 83 89% 20 + & 9 
64 =-dDo Se, 1055......----- B41, 8314 83% —1 14 


NOV 4 


1932 
ed 


Wéd.'s 
es.Close. 
6 6S 


Dae 
24 «78 
18 _e 
10 98% 
54 21 
... 
14 102% 
| 102% 
3 45 
6 48 
3 43 


¥ 


batt, 4 














Friday, November 4, 1932 


THE AN 


NALIST 


637 





Transactions on the New York Curb Exchange—Continued 





























| 























Range, 1932. , Net Wed.’'s | Range, 1932. et ed.’s | Range, 1932. Net Wed.’s 
High.Low. High. Low. Last. Ch’ ge. Sales.Close. High. Low. High.Low. Last. Ch’ge. Sales.Close. High. Low. High. Low. Last. Ch’ge.Sales.Close 
90 65 Masn Util Ss, A, 1949.. 85% 84 94 1% 10 105% 101% Potomac El P 5s, 1936. .104% 104% 104 ‘ . 3; 83 65 Utah P & L 44s, 1944.. 69 69 69 4 3 
100%, 914 Mem P & 1.58, 'A, "48.-100% 100% 100 iy 6 100% es” sr" Pow C Can 4\%s, B, ' 560 36 ~ 2% 1 .. | 101 88 Utica G & E 5s, BE, 1952100 99% 100 % A 
g2iz $5 Met Edison 4s. E. 1971. 82 83 goi7 2\, eae 80 42% Pow Cor N Y 5s. ‘47.. 71. 70 70 1 2 .. | 101 99% Do 5s, D, 1956 101 991 99% 7 
98% $5 Do Ss, F. 1962......° 93% 89 92 2 199 92 98 67 Do 6%s, A, 1942....._. 95 93% 93% + 1% 2... | 
39%, 24 Mid Sta Pet 648, A, '45. 33° 33-33 2 33% 70% 62 Power See Cor 6s 1949.. 64 6314 6314 4 144 2 63 | 85 60 VALVOLINE 0 7s, '37 35 B55 OC«GS 1 
70 50, Mich Asso T 5s, 4.1961, 65 es 22 2 103% 96% Proc & Gam 4%8, 1947..103% 103° 1032 |“ $1i0 | 40% 12% Van Camp Pug 6s, 48..°5 Sy % 3 9 
wo” ot Mie West Ut 5s,'32 (sta) 7% 7% Ty 1 | 112 100% Pub Ser N J 6s, cfs....110°110 110° 1 3110 | $og 32% Vea ¢ ry ty OR 9% 96” of |: on 
Sy 1% Do se 18 wn)... 7 4° in 2 | $1% 70% Pub Ser N Ill 5s, 1956.. 87% 86 86 _ 9 ar 76 50 Va Pub S 5s, B, 1950... 67° 66% 67 » 3 10 66 
e 3: peu 7% 6% 6 ‘ 2 pe 90% 70 lo 5s, C, 1966........ 85. 84% 84% | if 6 85% 80 52% Do 5s, A, 1946 72 70% 70% % 13 70 
a 4 2 Ma 2; 82 60 Do 4%s, D, 1978...... 79% 79% 79% — 1 4 79 70% 341%, Do és, 1946 57 «55% 55% — 31 5 54 
@ 2 Do 5s, 1933-(8 74). 6 ey by. 5... 84 60 Do 4%s, E; 1980...... 80% 80 i A ‘ 
a 2° Do ae Hehe Te Ry oe ey 83% 58 Do 4%s, F.'1981.....! 79% Tit Tod | g ot 7 | ' 
aa% : pe ha = seaseess. a «6 bly ly 20 .. | wih se : | 20% 3% WAL-ASTORIA 7s, °54 11% 10 11% 4 1% 16 10 
2 © 58, 1935-(s7d)..... 6% 6% 6% at ' P : ' ' 12 4 o 78, 1954, co d 100° 9 10 +3 5 
a2 naukee G Lt 445, '67 98” 97% 974 "1, 2 9% | $i Fab s None ee oigat: 8 7 o EF Mh os 28. ware Makien Oe sis 89% 89% 89%; % 17 
52 62 Minn Gas Lt 418.1950. 87 _g6i 8 — Se. 80% 55% Ay ah * aibpen 1% 72 1 3 68 | 98% 88 Wash Wat Pw 5s, '60.. 98° 97{% 977 ve 23 
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North American Company 

The North American Company reports 
for the twelve months ended on Sept. 30 
a net income of $18,992,252 after all 
charges, taxes and depreciation, equal to 
$2.42 a share on the average number of 
common shares outstanding in the period, 
after preferred dividend payments. This 
compares with $25,210,221, or $3.64 a 
share, in the preceding year. 

Gross earnings were $109,416,318, 
against $120,684,598, and net income 
from operation was $52,130,815, against 
$56,284,219. Other net income was $7,- 
320,469, including $7,045,379 dividends 
received from non-subsidiary companies 
and stock dividends taken up, where re- 
tained, at an amount not in excess of the 
charge in respect thereof to the surplus 
of the issuing company, against $7,606,- 
649 other net income, including $7,605,- 


1932 


194 dividends on the same basis, in the 
previous year. 

Stock dividends taken up during the 
period amounted to $827,451, against $1,- 
271,114 in the previous twelve months, 
and no stock dividends were sold, against 
$52,191 sold in the preceding year. 


National Steel Corporation 

For the first three-quarters of this 
year the National Steel Corporation re- 
ports a net income of $1,308,874 after de- 
preciation, interest, Federal taxes and 
minority interest, equivalent to 60 cents 
a share on 2,156,832 no-par capital 
shares. This compares with $3,774,610 
- $1.75, respectively, in the 1931 pe- 
riod. 

Net income for the quarter ended on 
Sept. 30 was $155,075 after the forego- 
ing charges, equivalent to 7 cents a share, 


against $560,999, or 26 cents a share, in 
the preceding quarter and $326,113, or 15 
cents a share, in the third quarter last 
year. Ernest T. Weir, chairman, expects 
the net income for the year to exceed the 
annual dividend requirements of 75 cents 
a share. 


Conde Nast Publications 


The Conde Nast Publications, Inc., an- 
nounces the extension to Nov. 15, 1932, 
of its offer to the holders of its three- 
year sinking fund 6 per cent notes, which 
mature Dec. 15, 1932, to deliver $1,000 
principal amount of first mortgage 6% 
per cent gold bonds and pay $100 in cash 
in exchange for and in payment of each 
$1,000 principal amount of notes out- 
standing. Up to the close of business 
Oct. 31, 1932, approximately 58 per 
cent of the notes, outstanding in the 





amount of $1,000,000 out of an original 
issue of $2,000,000, had been deposite:! 
under the offer, but the notice being sent 
out to noteholders declares that. this 
amount is not sufficient for the offer to 
become effective. 


Utilities Power and Light Corp. 

The Utilities Power and Light Corpora- 
tion and public utility subsidiaries report 
for the twelve months ended June 30 
a consolidated net income of $4,071,700, 
equal after preferred dividend require- 
ments and without regard to preferences 
on the junior shares to $1.75 a share on 
the Class A stock and to 36 cents a 
share each on the Class B and common 
stocks. The Class A stock is entitled to 
$2 a year in any calendar year before 
the junior stocks may receive dividends 
in that year. 
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Security News Notes 


net loss of $5,346,146 for the quar- 
ter ended on Sept. 30, in contrast 
with a net profit of $1,186,052, or 27 cents 

a share on 4,384,392 shares, in the preced- 
ing quarter and a net profit of $1,518,- 
966, or 34 cents a share on 4,414,922 
shares, in the third quarter of 1931. 

For the nine months ended on Sept. 
30 the net loss was $6,226,578, contrasted 
with a net profit of $3,771,002, or 85 
cents a share on 4,414,922 shares in the 
corresponding period of last year. 

Directors of the corporation have de- 
clared the regular quarterly dividend of 
25 cents a share, payable on Dec. 31 to 
stockholders of record of Dec. 1. 

Sales during the nine months to deal- 

s totaled 174,530 cars, valued at $110,- 
555 859, against 243,251 cars valued at 
$162, 410,520 in the corresponding period 
of last year. 

“The balance sheet as of Sept. 30,” 
Mr. Chrysler said in part, “shows an im- 
provement during the nine months’ pe- 
riod, both in the corporation’s cash posi- 
tion and in its ratio of current assets to 
current liabilities, the latter being the 
highest in the corporation’s history. Net 
current assets on Sept. 30 amounted to 
$59,365,721, as compared with $64,992,413 
on Dec. 31, 1931, a decrease of only 
$5,626,692, notwithstanding the operating 
loss for the period already stated, a re- 
duction of $1,219,500 in funded debt and 
the payment of dividends amounting to 
$4,297,273. 

“Cash on hand and on deposit amount- 
ing to $33,914,642 and marketable secur- 
ities (short-term United States Govern- 
ment securities and other prime short- 
term securities) amounting to $17,001,- 
010, totaled $50,915,652 on Sept. 30, 1932, 
as compared with $50,232,835 on Dec. 31, 
1931. These two items constituted 75.74 
per cent of the corporation’s total current 
assets of $67,220,170. Total current lia- 
bilities amount to $7,854,449. The ratio 
of current assets to current liabilities was 
8.56 to 1, as compared with 6.74 to 1 
on Dec. 31, 1931, and 7.06 to 1 on June 
30, 1932, the best previous ratio. Inven- 
tories, amounting to $13,645,072, were re- 
duced to $8,459,221, as compared with 
Dee. 31, 1931. 

“On the basis of new car registration 
figures for nine months Chrysler Corpo- 
ration increased its percentage of the 
total business from 11.4 per cent ob- 
tained last year to 17.1 per cent obtained 
this year.” 


‘T's Chrysler Corporation reports a 


The income account for the first nine 
months of the year follows: 








1932. 1931. 
Sales ... .. .$110,555,859 $162,410,520 
Cost of sales. .. *99,878,659 *140,926,769 
Gross profit. . $10,677,199 $21,483,750 
Interest, misc. inc 1,122,460 909,836 
Total income...... $11,799,660 $22,393,587 
Deduct : 
Admin., engineering, 
selling, adv., serv. 
and genl. expense. 15,775,275 15,572,234 
Int. paid and acer’d 
and exchange.. 2,181,288 2,584,425 
Total........ $17,956,563 $18,156,659 
Inc. before prov. fou 
income taxes +$6,156,902 $4,236,927 
Less: 
Prov. for inc. taxes, 
U. S. and others. 69,675 465,925 
Net income. +$6,226,577 $3,771,002 
*Includes depreciation and amortization of 
$0.20 for 1932 and $11,841,947 for 1931. 
OSs. 


The corporation’s surplus on Sept. 30 
was $33,493,343, against $43,017,196 on 
Jan. 1. The quarterly dividend of 25 
cents a share accounted for $3,297,273 of 
the reduction in surplus, while the loss 
from operations, amounting to $6,226,- 
578, was responsible for the remainder. 


Bethlehem Steel. Corp. 


The Bethlehem Steel Corporation, in 
its earnings statement for the. third 
quarter of the year, shows a net loss of 
$5,425,724 from operations and after de- 
preciation and interest charges, the 
largest sum for any three months in its 
history. In the preceding quarter the 
company’s net loss was $4,671,266, and 
in the third quarter of 1931 it was 
$1,502,002. 

The corporation’s statement showed 
that the value of orders on hand Sept. 30 
was $23,598,882, against $28,724,004 at 
the end of June and $48,262,342 on Sept. 
30, 1931. 

Operations during the third quarter 
averaged 13.3 per cent of capacity, com- 
pared with 18 per cent in the previous 
quarter, and 32 per cent in the third 
quarter of last year. Current operations 
are at 15 per cent of capacity. 

Business in July and August was at 
the low point of 11 to 12 per cent of 
capacity, Mr. Grace said. September 
showed the first improvement, and Octo- 
ber operations are going along at about 
the same rate as last month. Incoming 
business is at a level which would just 
maintain the current 15 per cent rate, 
he added. 


The corporation’s consolidated income 
account for the quarter ended on Sept. 
30, follows: 


1932. 1931. 
eT ee . $541,756 *$3,954,960 
seenost. disc. &c. .. 1,697,488 1,930,181 

a gh ae and depletion. . : eee 3,526,781 

ee .... 5,425,724 1,502,002 

| tS dividends. RR ies Phy: 1,750,000 

Common dividends...... _...... 1,600,000 

CES en baevreedcoekes . 5,425,724 4,852,002 
*Income. 


The consolidated income account for 
the nine months ended on Sept. 30 fol- 
lows: 


1932. 1931. 
Total income .. $1,161,075 $17,900,994 
econ. dise., &c. ae 5,583,674 
on ga and depletion. . A - 178 10,424,637 
loss . 782,759 *1,892,683 
Deasseees dividends. = 645,000 rey 
Common enSenee. . cake 6,400,000 
Deficit ..... ; ‘15,427,759 9.757.317 
*Income. 


General Foods Corporation 

The General Foods Corporation reports 
that its net profit for the third quarter 
was $2,450,047, or 47 cents a share on 
5,251,493 shares of common _ stock, 
against $4,240,345, or 81 cents a share 
for the corresponding period of 1931. 

For the nine months ended Sept. 30, 
the net profit was $10,339,147, or $1.97 
a share, against $14,407,803, or $2.74 a 
share in the corresponding period of last 
year. 

The balance sheet as of Sept. 30 
showed current assets of $35,790,673, 
against current liabilities of $6,324,875, 
a ratio of 5.6 to 1. Cash and securities, 
less resérve, totaled $11,603,579. 


Gillette Safety Razor Company 

The Gillette Safety Razor Company 
reports for the nine monthsto Sept. 30 a 
net profit of $4,655,062 after interest, 
depreciation and Federal taxes. This 
was equivalent to $15.02 a share on the 
315,000 shares of $5 preference stock 
outstanding, or equivalent, after prefer- 
ence dividends, to $1.73 a share on the 
1,968,769 common shares. For the same 
period in 1931 the company reported 
net profit of $3,433,211 after similar 
charges and after a special reserve of 
$1,800,000 for obsolescence. That sum 
was equivalent to $11.07 a preference 
share, or to $1.14 a common share share 
preference dividends. 

The indicated net profit for the third 
quarter of this year was $1,371,277, or 
48 cents a common share, against $750,- 
066, or 18 cents a share last year, after 
special charges of $600,000, and against 
$1,569,736, or 59 cents a share in the 
second quarter this year. The profit for 
the third quarter last year before the 


$1,350,866, 
the third 


was 
in 


obsolescence charges 
practically the same as 
quarter of this year. 


Federated Metals Corporation 

The terms of the proposed acquisition 
of the Federated Metals Corporation by 
the American Smelting and Refining 
Company, set forth in the announcement 
of a special meeting of stockholders of 
Federated Metals on Nov. 16, show that 
a new subsidiary is to be organized by 
the smelting company to acquire the Fed- 
erated assets. 

Federated Metals is to receive from 
the new company $3,500,000 of first- 
mortgage thirty-year 5 per cent bonds of 
the American Smelting and Refining 
Company, due in 1947. 

An agreement has been made by the 
new company to account to Federated 
Metals for the proceeds of that com- 
pany’s metal stocks, when sold, having 
a value of $2,129,555 at Nov. 30, 1931, 
prices; to assume and pay the outstand- 
ing stated liabilities and the fifteen-year 
7 per cent convertible bonds of Federat- 
ed Metals secured by a closed mortgage 


on the fixed property and _ subsidiarv 
stocks of Federated Metals prior to the 
transfer. 

Federated Metals will liquidate and 


distribute to its stockholders, pro rata, 
American Smelting and Refining bonds, 
or the proceeds thereof, and the net pro- 
ceeds of metals sold, after discharging 
any liabilities arising under the agree- 
ment and paying all expenses of liquida- 
tion. 

On the basis of values and prices on 
Sept. 30, with an allowance for contingen- 
cies and expenses of liquidation, it is 
estimated that each share of Federated 
Metals will receive upward of $20 in 
value in final liquidation, the company 
reports. 


Bethlehem Steel Corporation 

Directors of the Bethlehem Steel Cor- 
poration have approved the acquisition 
of the Seneca Iron and Steel Company 
of Blasdell, N. Y. Title to the properties 
will be taken immediately. Seneca has 
an annual capacity of 180,000 tons of 
steel sheets. It will become a division 
of Bethlehem’s neighboring plant at 
Lackawanna, ; 


Nestles Milk ,Products 
Nestles Milk Products has notified the 
Secretary of State of New York of a 
reduction in capital from $25,000,000 to 
$10,000,000. 





Dividends Declared 


Since Previous 
of The Annalist 


Issue 


and Awaiting Payment 





Regular. 
Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Affiliated Products .....13 M Dec. 1 Nov. 18 
Allentuwn-Beth Gas pf. “wiige Q Nov. 10 Oct. 31 
American Arch Co... Q Dec. 1 Nov. 18 
Am Home Products .35¢c M Dec. 1 Nov. 14 
an wcapredass se) << .35¢c M Jan. 3 Dec. 14 
Am Laundry Mach ..30¢c Q Dec. 1 Nov. 20 
Am Tobacco .$1.25 Q Dec. 1 Nov. 10 
Do B .$1.25 Q Dec. 1 Nov. 10 
Archer-Daniels-Mid ..25e .. Dee. 1 Nov. 19 
Atlas Nat Bk (Cinn) -$5 S Nov. 1 Oct. 31 
Bandini Petroleum .......5¢c M Nov. 20 Oct. 31 
Beacon Mfg Co pf......$1.50 Q Nov. 15 Oct. 31 
Belding-Cort, pf...$1.75 Q Dee. 15 Nov. 30 
ee Gas Works 
6% $1.62% Q Nov. 1 Oct. 21 
Blue Rinbon Corp. Ltd. 
6% pf oss Q Nov. 1 Oct. 2 
B'ton & Cadwell, Mfg. .12%c M Nov. 1 Oct. 31 
a «ees 12%c M Dec. 1 Nov. 30 
Do -12 M Dec. 31 Nov. 30 
Bovril, Lid, Am dep rec 
for ord reg shrs...8 7-10c Sep. & July 25 
Do dep rec for def reg 
shares 9 2-5¢ Sep. 8 July 25 
Brach (E J) & ‘Sons. .10e Q Dee. 1 Nov. 10 
Brooklyn Edison Co ...-$2 Q Dec. 1 Nov. 9 
Brooklyn Union Gas....$1.25 Q Jan. 3 Dec. 1 
Brown Shoe ..%e Q Dec. 1 Nov. 21 
Buckeye Pipe ‘Line. 2 .T5C Dec. 15 Nov. 18 
Burma Corp, Ltd, Am dep 
rec for ord r.......21-5¢ Oct. 22 Sep. 15 
Cal W S &% m pf.. 1.50 Q Nov. 15 Oct. 31 
Cal Ice & Cold Stge, A..30e Q Nov. 1 Oct. 25 
Can Hyd-Elec 6% pf. 1.50 Q Dec. 1 Nov. 1 
Canadian Inv Corp, Ltd. . 10¢ Q Nov. 1 ; 
a Oil Cos, Ltd. \25e Q Nov. 15 Nov. 1 
pi ‘ ..$2 Q Jan. 2 Dec. 20 
Caterpillar Tractor ‘ “igs .. Nov. 30 Nov. 15 
Gent Vermont P § $6 pf.$1 Q Nov. 15 Oct. 31 
Champ Hardware Co 75e Q Nov. 15 Nov. 5 
Chase (A W), Ltd, pf. ..$1 Q Nov. 10 Oct. 31 
Ches W 8 $5.50 pf. &. sv Q Nov. 15 Nov. 5 
Chrysler Corp .. . Q Dec. 31 Dec. 1 
City Baking Co of. 367 75 Q Nov. 1 Oct. 25 
Clev & P RR reg guar. ee Q Dec. 1 Nov. 10 
© spec guar. Q Dec. 1 Nov. 10 
Com Dise (L A) .25¢ Q Nov. 10 Nov. 1 
Confed In, Ltd We Q Nov. 1 Oct. 15 
Con Div 8 Sec,Ltd, ist pf.25e Dec. 1 Nov. 1 
Consol Gas (N Y)....... Q Dec. 15 Nov. 9 
Consol Sand & G pif. 50c Q Nov. 15 Oct. 31 
Cos Imp aes. Lia. Ln pf. 87 Q Nov. 15 Oct. 3 
Dayton P & L M Dec. 1 Nov. 19 
Del & Hudson bo. rere $1.50 Q Dec. 20 Nov. 26 
jiamond Match «-+...-258¢ Q Dee. 1 Nov. 15 
Dredge & Dock....... .25e¢ Q Dec. 1 Nov. 19 
Fast Util Soc. .50e Q Nov. 15 Oct. 28 
Edison Elec illum Co 
(Brooklyn) ° Tic Q Nov. 1 Oct. 28 


| 


Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. 
Emp G & . 6% pf A..$1.50 Q Dec. 1 Oct. 31 
Do 7% pf ¢ $1.75 Q Dee. 1 Oct. 31 
Do 6% b $1.50 Q Dec. 1 Oct. 31 
Employers Reinsur ... 40e Q Nov. 15 Oct. 31 
Esmond Millis pf $1.75 Q Nov. 1 Oct. 25 
Europ Ei, Ltd, A. Tye Q Nov. 15 Nov. 4 
Do B , oer Tic Q Nov. 15 Nov. 4 
First Natl ~y (Middle- 
town, Col 1.50 Q Oct. 1 , 
First Trust ‘a P alice .$2 Q Oct. 1 Sep. 19 
Freeport Texas 50c Q Dee. 1 Nov. 15 
Gorham Mfg 25e Q Dec. 1 Nov. 15 
Grand Rap * Varnish. Tuc Q Dec. 31 Dec. 20 
Gt Cw & Pac Tea. $1.50 Q Dec. 1 Nov. 4 
OF 0 065050%.0690008% $1.75 Q . 1 Nov. il 
Green PMount Pwr $6 pf.... Q Dec. 1 Nov. 15 
— — & Wors S M 
616% r $1.62% Q Nov. 1 Oct. 20 
mectieteh Water .T5e S Dee. 1 Nov. 16 
Hamilton Fin Serv. .25c Q Nov. 15 Oct. 31 
Hamilton L Soc (Pa -20e Q Nov. 15 Oct. 31 
Hancock Oil of Cal (bei) 
A -10c Q Dee. 1 Nov. 15 
Do B 10¢c Q Dec. 1 Nov. 15 
Hecla C & C Co..... $1.50 Q Oct. 25 
Hillman C & C 5% pf...$1.25 Q Oct. 25 
Holt (H) & Co pt A = c Q Dec. 1 Nov. 10 
Honolulu Piant Co M Nov. 10 Oct. 31 
Hooven & Allison pf. $1. 7S Q Dec. 1 Nov. 15 
Illum & P See ° . 75 Nov. 10 Oct. 31 
Do pf $1.75 Q Nov. 15 Oct. 31 
Ingersoll Rand . 50e Dec. 1 Nov. 7 
Kellogg Co a +, ao 2 ‘ 
Kroger Groce & Bak. 25c Q Dec. 1 Nov. 10 
Do 6% pf 1.50 Q Jan. 2 Dec. 20 
Do 7% pf $1.75 Q Feb. 1 Jan. 20 
La Salle & K ‘pf ke 3 ere 
Lehigh Coal & Nav. 20¢ Q Nov. 30 Oct. 31 
Lehn & Fink Prod 50c Q Dec. 1 Nov. 15 
Loblaw Gro, Ltd, A t Q@ Dec. 1 Nov. 12 
= rereesr -20¢c Q Dec. 1 Nov. 12 
Luzerne Co G &eE dd ist 
pf << -$1.75 Q Nov. 15 Oct. 31 
Do $6 ist ‘pt nihil _ 50 Q Nov. 15 Oct. 31 
Marc Int! Mar Commun, 
jep rec for ord reg.11 . ~* Nov. 2 Oct. 7 
Maui Agri Co, Ltd ec .. Rev. 3} Get. © 
Mercantile Stores 25c Q Nov. 15 Oct. 31 
Do pf -$1.75 Q Nov. 15 Oct. 31 
Midland Grocery pf -.-.-$3 S Jan. 1 Dec. 20 
Nash Gummed & C P -50c Q Nov. 15 Nov. 7 
Nat Lead pf, A. $1.75 Q Dec. 15 Dec. 2 
N Y Steam ...65¢ Q@ Dec. 1 Nov. 15 
Nova § Li & P pf $1.50 Q Dee. 1 Nov. 19 
Oahu Sugar Co, Ltd.......5¢ M Nov. 15 Nov. 6 
Ohio P Serv 7% of 58 1-3c M Nov. 1 Oct. 15 
Do 6% p ...50e M Nov. 1 Oct. 15 
Do * pf 41 2-3c M Nov. 1 Oct. 15 
Onomea Sugar Co .20e M Nov. 20 Nov. 10 
Pender (D) Gr, A &7yc Q Dec. 1 Nov. 19 


| 





Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. 
Phenix Nat /— (Prov) .$3 S Nov. 21 Nov. 15 
Pitts S W S $5.50 pf..$1.37146 Q Nov.15 Nov. 5 
Portland (Me) G L.....$1. 78 Q Oct 1 Sep. 27 
Public Util Corp... $1.25 Q Nov. 10 Oct. 31 
Queen Dye Co pf.... $1.75 Q Oct. 1 Sep. 22 
Quincy Tr (Quincy, Mass).10c Q Sep. 30 Sep. 15 
“Reading Co ist pf.. -50e Q Dee. 8 Nov. 17 
Reynolds Metals 25ec Q Dec. 1 Nov. 15 
Roch G & E 7% pf, B..$1.75 Q Dec. 1 Oct. 28 
Do 6% pf, $1.50 Q Dec. 1 Oct. 28 
Do 6% pf. D. $1.50 Q Dec. 1 Oct. 28 
Rol Pep, Ltd, 6% -$1.50 Q Dec. 1 Nov. 15 
San Carlos Milling. 20c M Nov. 15 Nov. 7 
Sec Inv Cor (RI) $3 pr pf.75¢ Q Dec. 1 Nov. 15 
Second Nat Bk (Cinn). $5 S Nov. 1 Oct. 31 
Second Scott Northern Inv 
Ze, BAG, pf... -24%% S Oct. 26 Oct. 11 
Security Ims Co.......... 3° Q Nov. 1 Oct. 21 
Security Tr (Rochester)...$10 Q Nov. 1 Oct. 28 
Sherwin-Williams pf. 1.50 Q Dec. 1 Nov. 15 
Somerset Un & Mid Ltg...$2 S Dec. 1 Nov. 15 
ms or Port Cement... 1 Q Oct 1 
amarese m9 Q Oct. 1 A . 
so Cat ‘ais, Lid, 7% pf.43%c Q Dec. 14 Nov. 30 
De GH PE.....0.. ‘ ‘37% ¢ Q Dec. 15 Nov 
Southern Pipe Line.......15 Dec. 1 Nov. 15 
Std Am Tr shrs coup.35. 749¢ Nov. 1 oceans 
Standard Oil of Neb. .25c Q Dec. 20 Nov. 26 
Standard Oil of - RY 25c Q Dec. 15 Nov. 15 
Stand P & Mate -50e Q Nov. 15 Oct. 31 
Strom-Car! Tel Mte ‘bi ~ 62 Q Dec. 1 Nov. 21 
Sun Oi) 6% pf Q Dee. 1 Nov. 10 
Sup Port Cem, cl A Rig M Dec. 1 Nov. 23 
Syracuse Ltg 8% pf. 2 Q Nov. 15 Oct. 31 
| Do 64% pf...... $1.624% Q Nov. 15 Oct. 31 
Do 6% pf.. ‘ -$1.£ Q Nov. 15 Oct. 31 
Taylor & Fenn Co. .$1.50 Q Nov. 1 Oct. 24 
Trus Std Ut shs coup. 13 4-5c .. Nov. 1 CEN 
Trunz Pork Stores.... 25c Q Nov. 10 Nov. 3 
United Gas Improve... . .30e Q Dec. 31 Nov. 30 
st errs ; $1.25 Q Dec. 1 Nov. 15 
Union Tank Car...... 25¢ Q Dec. 1 Nov. 15 
Un Milk C Corp, Cl A...50e Q Dee. 1 Nov. 15 
U §S Elec Lt & P Shrs, 
 s — er as as gee Nov. 15 Oct. 31 
U S Playing Card.... 25¢ Q Jan. 1 Dec. 21 
United Stores pf........ 814%c .. Dec. 15 Nov. 25 
Upeom Co pf.......... + fF Fe Sa ere 
Utica & Mohk € M........50c .. Nov. 15 Nov. 7 
Vulcan eye pt. a ee $1.75 Q Jan. 20 Jan. 6 
Wesson O & 5 cv pf....... 1 Q Dee. 1 Nov. 15 
West End Sav “Bk & Tr 
Pres $2.50 Q Nov. 1 Oct. 26 
Wolverine S & Tan........ 30¢ Oct. 31 Oct. 26 
Worcester Salt Co pf... .$1.50 Nov. 15 Nov. 4 
Ex tra. 
Edison Elec Illum Co 
(Brockton) -20c Nov. 1 Oct. 28 
Gt Atl & Pac Tea. .25¢ Dec. 1 Nov. 4 
Hamilton Loan Soc (Pa). Tge Nov. 15 Oct. 31 





Pe Pay- Hlidrs. of 
Company. Rate. riod. able. Record. 
Loblaw Gro, Ltd, A 20c Dec. 1 Nov. 12 
OEE sscarcees 20c Dec. 1 Nov. 12 
Stand Oil of N J 25 Dec. 15 Nov. 15 
Initial. 
Consol Diver Stand Sec, 

Ltd, Ist pf. ‘ 25¢ Dec. 1 Nov. 1 
Dividend Shares, Inc 2c Q Nov. 1 Oct. 15 
Back. 

Merchants Fire Assur 25 Nov. 1 Oct. 24 
Interim. 
British Match 2% 
Rio Tinto, Ltd, pf 2s 6d Nov. 22 Oct. 28 
Accumulated. 
Cons Sand & Gravel, Ltd 
7% pf 50c Nov. 15 Oct. 31 
Liquidating. 
Cumberland Pipe Line. . $2.50 Dec. 15 Nov. 30 
Resumed. 
Capital City Pr Co 10¢c Oct. 27 Oct. 25 
Guelph Carpet & Worsted 
Spin Mills . 50c Nov. 1 Oct. 20 
Pacific Fire Insur 50c Nov. 7 Nov. 4 
Stock. 
Texas Gulf Prod 2% Nov. 19 Nov. 3 
Reduced. 
Burroughs Add Mach 10c Dec. 5 Nov. 10 
Col Trust (Boston). $2 S Nov. 1 
Hamilton Bank Note Eng 
& Printing Q Nov. 15 Nov. 1 
Hazelwood Sav & Trust 
(Pitts) .. $1.50 Q Nov. 1 Oct. 2 
Hud & Manh R R. $1.25 S Dec 1 Nov. 1 
Metropolitan Stor Whse 75e Q Nov. 1 Oct. 20 
Rich, Fred & Pet 7% gtd.$3.50 S Nov. 1 Oct. 31 
< Do 6% gtd 3 S$ Nov. 1 Oct. 31 
Sherwin-W Co. 37T4%c Q Nov. 15 Oct. 31 
S’thington Hardware 25¢ Q Nov. 1 Oct. 25 
Sacony Vac Corp 10c Dec. 15 Nov. 18 
S W Port Cem $1 Q Oct. 1 e 
Omitted. 

; Pe- Pay 
Company. Rate. riod. able. 
Assoc Gas & Elec A 1-80 sh Nov. 1 
Associated G & El $4 pf -$2 S Nov. 1 
Cuba Railroad pf. $1.50 Q Nov. 1 
Muirheads Cafeterias pf 25c Nov. 1 
St Louis Car pf $1.75 Q Nov. 1 
Underwriters Finance 7% pf $1.75 Q Nov. 1 
Wagner Electric . 12%c Q Dec. 1 
York Rys ‘ exe .. 90¢ Q Oct. 31 
Deferred. 

Canada Bread pf B... 50c Q Dec. 1 
Simon (H) & Sons, Ltd, cum pf.$1.75 Q Oct. 1 
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i Banking Statistics—Brokers’ Loans—Gold Movement 





















































































































































































































Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
: . PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
ion in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES. Banks 
by Th Millions (Millions of Dollars) 
ne , areicamend Sa mn te agar et Set. 8. Nov. 2, Oct. 26, Nov. 4 

& sf No. of Week Ended. Oct. 26, » Oct-19 t.28, Set 26,0041 Oct.28. ov. 2, Oct. 26, Nov. 4, 
ent Federal Reserve Centres Oct. 26, “Oct 19 Oct. 28 oa ‘iti 1932.” _ oe slave $2560 oe 
2 Boston a eames none ae. | 8 eee: Oe uae 7624 ‘a = ‘a| Aide... A SE ae 
- 1—Boston ........... $355,404 $493,527 $476,395 Pre ss oe Oe a eek 
A = a RR igen rere epee een atetapeyll ora oi IM HDMi 
od - elma ..... BAS ’ : U. S. Govt. secur. $5,298 $5,195 $4,133 $289 $283 $314 ry 

4—Cleveland ....... 25 305,867 393,517 964 . , , United States Govt. securities...... $2,534 $2,548 $1,724 

5—Richmord ....... 24 184,195 213,130 oe'a98 Other securities. 3,304 3,294 3,567 206 207 221 Other securities ................... 1,060 1,050 1,039 
-—_ 6—Atlanta .......... 133,243 160,688 170,643 Total ........ $8,602 ($8,489 ($7,700 $495 $490 — $535 : eae —— 
. T—Chicago ......... 37 635,183 794,004 851,772 | Tot. loans & inv.$19,118 $19,121 $21,221 $1,232 $1,235 $1,685 Total investments ................$3,594 $3,598 $2,763 
st- 8—St. Louis ........ 16 147,069 178,715 190,741 Res. with mae “enone en on? 

of 9—Minneapolis -.... 17 94,224 112)848 120;776 Res. Banks.... $1,975 $1,871. $1,714 $270 $261 $173 | Loans and investments—Total....... $6,998 $6,982 _ $7,310 
ne 10—Kansas City...... 28 164,022 194,723 204,971 Cash in vault.. 203 203 264 16 17 15 Reserve with Federal Reserve Bank-$1, 006 $1,055 $724 

11—Dallas ........... 17 107,913 133,884 133,540 | Net demand dep. 11,470 11,382 12.449 886 9879 1,116 | Cash in vault... sy 37 61 

12—-San Francisco... 27 $91,785 489,393 506,795 Time a: 5,725 5,052 6.358 317 319 459 Net demand deposits eae 5.4 5.476 5.413 
he =— eposi ime deposits . ASR Rae wee 

Total -.. . 265 $5,746,361 $7,365,996 $7,563,644 | Due trons banks. 1,555 1,589 981 213 216 103 | Government deposit Sr 247 40 

ed New York City.....: 1 2,742,701 3,601,004 3,575,157 | Due to banks.... 3,164 3,212 2,528 299 302 235 | Due from banks. : EE PEE 87 81 74 
n- fr Borrowings from Due to banks. 1,403 1,360 983 
ne ‘otai outside N.Y.C. 264 $3,003,660 $3,764,992 $3,988,487 Fed. Res. Bks. 103 94 453 nis ae 6 Borrowings from Federal Res. Bank. :... ae 17 
a. 
d- Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
ar Conditioh Nov. 2, 1932. 
“ (Thousands) Gold Total Bilis  TotalU.S. | F.R.Notes Due Members’ Ratio, 
re -~Combined Fed. Res. Beaks~ r—N. Y. Federal Res. Bank—, . District. Reserve Discounted. Gov. Secur. in Circulation. Res. Acct. &c. 

‘ Nov.2, Oct. 26, Nov.4,  Nov.2, Oct. 26, Nov.4, | Boston ............ $230,833,000 $12,369,000 $96,727,000 $197,286,000 $137,858,000 73.4 
ry : 1932. 1932. 1931. i932. 1932. 1931. New York ....... 1,000,883,000 64,514,000 738,292,000 583,912,000 1,174,887,000 59.2 
"| goid with Fed s.207.904$2,204,00 woos seoarm sazzoe | Saas: eee ioe lees arate lata BFE : 

w es. agents.. 207, 9: 204, $1,592,166 724 724 y Clev Serre 440, , 146, 18,282, ’ 130A, . 

Gold redemption fund with ‘ sae Richmond ........ 88,511,000 19,692,000 47,133,000 100,929,000 52,781,000 60.6 

id U. S. Treasury.............. 43.102 43,746 70,545 5,017 5,208 17,134 | Atlanta ........... 75,153,000 20,936,000 46,581,000 . 99,718,000 42,270,000 55.5 
a, — ———— Chicago .......... 761,962,000 18,247,000 262,310,000 670,752,000 368,540, 75.9 
. Gold held exclusively against ye errr 82,350,000 9,152,000 66,156,000 101,296,000 54,017,000 57.3 

8, Federal Reserve notes...... $2,251,036 $2,247,810 $1,662,711 $608,741 $608,932 $344,470 | Minneapolis ...... 53,790,000 54,616,000 79,005,000 39/754, 48.0 
O- ons A fund with Kansas City 76,747,000 16,293,000 57,252,000 89,783, 63,058,000 53.5 
1g ral Reserve Board..... 335,268 315,031 359,379 107,584 117,292 93,163 | Dallas ............ 35,684,000 58 40,721,000  _ 37,924,000 44,981,000 51.0 

Gold Wand gold certificates ‘ San Francisco 193,476,000 123,444,000 230,355,000 140,896,000 53.7 
e- held by banks..............- 417,343 429,782 750,656 284,558 282,483 530,047 F Bank S 
- : i tatemients 

Total gold reserves........ $3,003,647 $2,992,623 $2,772,746 $1,000,883 $1,008,707 $967, oreign Dan 

Reserves other than gold..... 196,582 198,809 a 160,639 . 57,009 . 57,802 34 902 REICHSBANK 
“a eer See Oct 15, tOct. 7, tSept. 30, 10 3 
n- Tete) POST VES. 2.2 onccccce. $3,200,229 $3,191,432 $2,933,385 $1,057,892 $1,066,509 $1,002,582 *Oct. 31, c TtOct tOct. ep ct. 31, 
m . Non-reserve cash............. 74,459 85,171 62,410 17,612 21,487 16,869 1932. 1932. 1932 1932. 1932. 1931. 

1 ™ Bills discounted : Gold coin and bullion.......... 817,314 796,805 796,804 796,368 796,339 1,144,539 
- Secured OF at v. = Govern- Reserve in foreign currencies. 122,933 137,177 135,113 134,803 132,899 130,731 
n ment obligations........... 107,622 111,544 343,692 33,811 32,641 71,250 | Bills of exchange and checks.2,858,128 2,601,219 2,739,314 2,909,580 2,991,352 4,009,525 
y Other bills ge Beans 218,422 210,778 361,532 30,703 29,992 52,821 | Silver and other coins........ 159,844 267,276 211,454 169,731 147,237 61,939 

Total bills di ted $326,044 $322,322 $705,224 $64,514 633 aoe ee ; 34982 92'109 101°904 243'008 239°316 

ce) | scounted..... , % 5 ,633 124,071 SD, 5.6.6 6a diwn dec veesends~es ° - ’ , , , , 
Bills bought in open market. 34,053 33,695 642,033 10,274 beret oT one CE EE OC a 362,242 362,227 362,208 362,361 102,884 
U. S. Government securities : ET GONOED oc crvcccccscces ; ‘ 807,857 812,687 820,100 790,203 898,063 
Via eee ery 420,651 420.811 316,963 188,229 188,229  108,101.| Notes in circulation............ f 3,413,977 3,518,998 3,618,318 3,754,562 4,745,870 

. Treasury notes.............. 362,874 363,881 26,951 137,485 137,859 6,639 | Other maturing obligations.... 389,483 376,872 366,929 412,239 450,624 518,136 

n Certificates and | rr 1,067,258 1,066,257 383,662 412,578 412,204 127,249 | Other liabilities ................ ; 750,002 744,100 741,815 730,502 838,432 
fuscia. Sdemmpgicatitate siatdupetenrmtes PM Baie Ss INS cs Soon anadniaesabe.a es 4% 4% ee 4% 4% 8% 
y } e a al U. S. Govt. securities $1,850, ety +1.cm.o@ oe wae =. .292 §=$241,989 *Cable report; subject to revision. *As reported in the official Reichsbank statement. 
. ther securities.............+. : _ = SS 919 ; _ 14,800 BANK OF ENGLAND BANK OF FRANCE 
: Total bills and securities. . $2,216,305 $2,212,391 $2,105,027 $816,999 $814,996 $557,905 Th ds) (Millions of francs 
f Due from foreign banks. .... 2,873 2'868 9,297 1,028 1'156 3°753 ‘ a: with tee. Oct. 29, Oct. 22, Oct. 31, 
nN R. notes of other banks. 13,140 18,321 16,842 4,568 6,785 6,368 ov. 4, . 26, . 4, 1932. 1932. 1931. 
t | BIN scx scicanws 361,411 332,923 433,774 98,482 88,360 120,735 1932. 1932. on | Corres 82,909 y+} 64,648 
| Rae premegs 2S ois 1s eR A88IT 15-240 | circulation ........c0e1,a72 enss,cao case,ase | Sent Del, abroad: 2061 Zao 14866 
7 en ernsennes cia eR ORAIR.  teinciasleiecne, “eianiaiammetaed. agigmimedmiates ba —_ Public deposits.... 7,018 25,426 19,877 OS ERR 1,740 1, 815 10,252 
Total resources............ $5,963,378 $5,940,115 $5,664,970 $2,030,399 $2,034,816 $1,739,038 | Private deposits... 137,568 110, 923 101,144 | Com. bills, France. 3,494 8,659 
Bankers’ accounts 102,671 77,335 60,936 Adv. against sec.. 2,763 tl 2,711 
. LIABILITIES. Other accounts.. 34,897 33,588 40,208 | NSBOt ne ed 6.620 6,620 5,064 
. Federal Reserve notes in ac- Govt. securities.... 78,813 66,998 57,825 | Circulation ........ 82/205 80.548 83.638 
tual circulation............. $2,700,818 $2,688,871 $2,447,069 $583,912 $570,719 $497,570 | Other securities.... 29,488 30,030 42,840 | Total credit current 
o —: ae Disc. and adv.... 11,953 11,596 10,750 accounts ..... - 25,782 26,374 31,181 
iis > ye , % 
" A itnacacscessaccucee 097 2,411,946 2,122,145 1,174,887 1,214,190 910,541 | Securities ....... Ace away | anda | Sinking fund’ .:1: 2'122 2,280 _ 6.646 
| Government (/222.22221°222! 28,078 : : 4/831 4.964 | Reserves .......... 9 57,0 Private 20,929 23.267 22.415 
| I Is va 0 h040%-000s6 9,852 131,431 2,911 4,287 30,855 | Bullion ........... 140,460 140,440 121,908 | porta sight liab.... 107,987 106,923 114/820 
Other deposits.............. . 20,117 35,214 16,047 6,686 16,485 | Prop. res. to liab.. 37.3% 41.8% 31.4% | Ratio ... '* "76.78% 77.32% 56.30% 
—— — MOR: i casca0 2% 2% 6% | Bank 2 G% 2 2 
Total deposits............. $2,469,993 $2,319,271 $1,202,501 $1,229,994  $o62,sa5 | Bank rate. MS. Bs ae ni ae 
Deferred availability items... 355,005 987 bry 217 94,410 84,687 127,189 
Capital paid in.............. : 152,303 507 59,009 59,006 64,201 
- ee  eeveraivernsteees ; 259,421 374 636 75,077 75,077 80,575 5 8- sree m 58 
. All other liabilities 42.540 20,270 15,490 15,333 6,658 = 
4 Total liabilities............ ,963, $5,940,115 $5,664,970 $2,030,399 $2,034,816 $1,739,038 
> Ratio of total reserves to de- 
5 | posit and Federal Reserve } 
note liabilities combined. 62.1% 61.9% 61.5% 59.2% 59.2% 68.7% | 156 
Contingent liability on bills ~ 
purchased for foreign corre- 
2 MEE cS is cawescce caste $38,847 $37,993 $105,470 $12,797 $12,553 $38,818 
al 
BROKERS’ LOANS DISCOUNT RATES OF CENTRAL BANKS 
: (New York Reporting Member Banks) Federal Reserve Present Date Previous 54 
(Millions of llars) System: Rate. Established. Rate. 
BOMGD. ..< ccccccee 3 Oct. 17,1931 2% MONEY LO GIRS ULATION 
5 Own Out-ot- New York......... 2 June 23, 1932 3 ae a ee eee 
Ac- Town Oth- De- Philadelphia |... : Oct. 22,1931 3 
1932. <ount. Banks. ers. Total. mand.Time Cleveland ........ Oct. 24. 1931 3 sy 1 
Nov. 2.... 343 13 6 362 205 157 Richmond ........ Jan. 25,1932 4 in Circulation and Monetary 
: Oct. 26.... 332 1 5 199 153 | Atlanta .......... Nov. 14,1931 3 Money in 
| BB Hg BBR) She: ge us | | ON iil 

. — > _ opens ic 4 ‘ale jeekly Av *s of Daily F res 

Oct. 5... 402 18 6 426 281 145 | Minneapolis ’.....: Sep. 12,1930 4 « Ne 

5 Sept. 28.... 400 20 5 425 292 133 | Kansas City...... Oct. 24,1931 3 < 4 CE het teats eee 
Sept. 21.... 383 20 5 408 282 126 | Dallas ............ 3% Jan. 28,1932 4 < Circulation. Gold Stock. 

Sept. 14.... 408 20 5 433 313 120 San Francisco. ... Oct. 21, 1931 ™ 3 week Ended. Ad Uned- Unad- 

Sept. 7.... 48 18 5 371 265 106 | England ........... 2° June 30, 1932 ras en see justed. justed 

Aug. 31.... 318 19 8 35 244 101 | France -. % Oct. 10,1931 2 -— Ne 5 608 | 42 
Aug. 24.... 330 18 7 355 257 98 | Germany / 4° = Sep. 21,1 5 uw eee 564i 4230 
| Aug. 17-... $20 17 7 4 247 97 | Italy... .5 May 3,1932 6 ° Set. 15. ++ 0e3 5.662 4211 
' Aug. 10.... 320 17 8 345 251 94 | Netherlands . 2% +#«Apr. 20,1932 3 = SS es sees $'200 
) Aug. 3.... 307 16 9 332 88 | Switzerland .. 2 Jan. 22,1931 2% z a cree 5635 4183 

No -— 583 97 169 849 594 255 Seton ECO RES 5 4 ri 1932 oy, 2 i x ; 

ov. sees ae an. 14, =- 

) " DEE aon éweens's xe Oct. 1932 4 . ceil Oct. 31 5,448 5,513 4.2608 

LOANS TO NON-BROKERS AT India PINAR ES i july a joes i = ' 7 . . 
EW YORK ED “ain: cinaataa posi a ug. 18, q 

Fon Norway ............ 4 ‘Sep. 1, 1932 
(Millions of Dollars). BE sicntencnweeas 6 Oct. 22, 1932 Aa 
| Nov. 2. Oct. 26, Now 4, ED a.csacaeessus 3% Sep. 10,1932 4 | ce a ae \\ f- ‘ Bae Or 

. : RESERVE BANK CREDIT AND \ 7 NAS | ij 
; Loans on securities. .$1,576 $1,569 $2,287 pithy gem ITEMS aired GOLD STOCK\ | \ | | 
Brokers’ loans....... 343 332 583 ser — | | 
i ane (In Millions of Dollars) V | { 
Loans to non-brokers.$1,233 $1,237 $1,704 Net Ch’ge Since | Jp 
Nov. 2, Oct. 26, Nov. 4, 4.2 ] — +—4 ++ 14.2 
t nny menmenate Bite diecounted........ eB hy i | | | | 
. 2, 1982. 8 pted......... _ Wi 
al PP aie Ended Nov. 2, 1932 Bills bow — vats at 4 ~ as | | 
’ : . secu es. oe +1, | / 
From Canada Sears pee eee ae $1,496,000 | Oiner Res. Bank credit. 15 +i — 19 | yi 
TIED occ wcesccccecsuunaes y Total Res. Bank credit.2,226 ov 4.0 t mt \ i pI 40 
Chiefly from Latin - American Monetary gold stock. “4 266 > 2 \\ 
GE itakt Senctsoxesdeeapes 174,000 | Treas. cur’ = isted. 19077 +2 + 140 WA 
“on 2 Money in culats 5,616 +32 + 73 | | } 
SS $1,859,000 | Member bank res. bais 2,384 28 + 262 | 
Earmerked gold, net decrease.... 1,428,000 | Unexpended cap. funds, 3.8 = | | 3.8 
—— non-member dep., &c- 397 +10 — 1% — we FEBMAR APR MAY JUN JUL AUGSEP OCT NOV DEC JANFEBMAR APR MAY JUN OLMIS SEP OCTNOV DEC 
, | Se ren: ay ri $3,287,000 + Increase. 1931 1932 
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ow Ready—a tax book for your immediate use, by 


ROBERT H. MONTGOMERY 


ederal Tax Handbook 


—Revenue Act of 1932— 


Corporation Income Taxes—Gift Taxes 
Individual Income Taxes—Excise Taxes 
Estate Taxes — Miscellaneous Taxes 





The Personal Work of an 
Outstanding Authority 


OBERT H. MONTGOMERY is 
eminently qualified to offer counsel 
of the type this Handbook represents. 
For years he has made a special study 
of tax legislation. Today he stands as 
one of America’s very highest authori- 
ties in the field. 
He is a Certified Public Accountant; 
Counsellor-at-Law; Member of the firm 
of Lybrand, Ross Bros. & Montgomery; 
Editor of the Financial Handbook; au- 
thor of Auditing, of Federal Taz Practice, and of Income 
Taz Procedure, 1917-1929. 
His counsel as given in this new FEDERAL TAX 
HANDBOOK combines the viewpoints of the lawyer and 
the accountant. 


Comments, counsel, and specific recommen- 
dations regarding application of each tax 
imposed—procedure to be followed under it— 
probable interpretation of doubtful provisions. 


FEDERAL 
TAX 
HANDBOOK | 


MONTGOMERY 





Wie the new tax law in force, help such as this new manual by 
Mr. Montgomery offers is of immediate importance. 

Your work under the Revenue Act of 1932 will be unusually com- 
plex and difficult. The law contains entirely new taxes in ed¢ition 
to a general revision of the income and estate tax laws, 
designed to prevent reductions of these taxes by various 








ways previously regarded as perfectly legitimate. These 
new provisions, particularly in the income tax law, have had 
no counterparts in recent years. In a number of cases, their 
constitutionality will undoubtedly be contested. 

In other words, in preparing returns this year you are 
under the necessity, not only of acquainting yourself with 
new taxes and a new procedure, but of providing protection 
against overpayments under provisions which may be held 
invalid. 


Interpretation, not Compilation 


Montgomery’s new FEDERAL TAX HANDBOOK 
provides a trustworthy analysis of the law and its applica- 
tion—including Treasury rulings, court and Board of Tax 
Appeals decisions—which will guide you at every step and 
enable you to protect your clients or employers against 
excessive or invalid exactions. 

Mr. Montgomery interprets into plain, positive recom- 
mendations of procedure the whole 1932 law as it applies 
to all the taxes contained—income, estate, gift, excise. 
Questionable provisions or rulings are discussed frankly, 
with the author’s personal comments and suggestions as to 
the position to take and course to follow. All through the 
book you get, with your tax information, suggestions on the 
accounting procedure that will satisfy requirements of law. 


Unequaled arrangement for quick, easy use. Reference 
features include a table of cases, exhaustive general index, 
and a special index by which to locate instantly any section 
of the law with Mr Montgomery’s comment upon it. 


po — USE THIS “ON APPROVAL” FORM = 
| THE RONALD PRESS COMPANY, Dept. M 548 | 


15 East 26th Street, New York, N. Y. 


Send me a copy of Montgomery’s Federal Tax Handbook. I 
Within five days after its receipt, I will send you the price, $7.50. 
Or, if the book is not satisfactory, I will return it to you. 


Position 
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Complete in 31 Chapters of Vital Information 


a. 


Part One—Income Tax 


Methods of Accounting and 
Bases of Reporting Income 


. Exempt Income and Exemp- 


tion from Normal Tax 


3. Taxable Income and _ Inven- 


tory Methods 


. Gain or Loss upon Sales or 


Exchanges of Property 


5. Income from Sales of Prop- 


erty on the Installment Plan 


. Capital Gains and Losses 
. Income from Royalties, Copy- 


rights and Patents 


. Income from Interest 


-) 
24. Exempt Corporations 


. Deductions for Contributions, 


Donations, Gifts, and Sub- 
scriptions 


. Tax on Undistributed Profits 


of Corporations 


20. Returns 
21. Consolidated 


Returns and 
Accounts 


22. Estates and Trusts; 


Fiduciaries 


23. Non-Resident Aliens, Foreign 


Corporations, and _ Citizens 
+ - Benefit of Section 


Tax Rates and Credits 


Against the Tax 


. Income from Rents 
. Income from Dividends 
. Income from Partnerships 
2. Deductions for Expenses 
3. Deductions for Interest 27. Payments, Assessments, Re- 
. Deductions for Taxes funds 
5. Deductions for Losseg and 28. Penalties 
Statutory Net Losses Part Three—Other Federal Taxes 
. Deductions for Bad Debts 29. Estate Tax 
. Deductions for Depreciation, 30. Gift Tax 
Obsolescence, Amortization, 31. Miscellaneous Taxes (Excise, 
Depletion, ete. Stamp, etc.) 


Order Your Copy Now— 


The price of this 1000-page volume is only $7.50—the 
very minimum outlay for the very maximum of information. 

You want the protection Mr. Montgomery’s counsel 
affords as soon as possible. You risk nothing in sending for 
the Handbook—you can send it back within five days after 
it reaches you if it is not satisfactory. For your own ad- 
vantage, won't you fill out the order form below and mail 
it now? 


26. Information and Payment at 
Source 
Part Two—Administration of 
Federal Taxes 


Over 1000 Pages 
Price $7.50 





turns filed under the 1932 law. 


J . 
Treasury regulations are out. 


_ do to keep their taxes down. 


economically from the tax standpoint. 





For Use Now and All Through the Year 


CT is extremely important for you to settle as soon as possible the disposition 
of transactions during this current calendar year which are taxable in re- 
This means that you will have to anticipate 
the probabilities as to the position the Treasury is going to take on the many 
new provisions—including the new taxes—and decide on a course before 


If you have a tax practice, you should advise clients to consult you now 
so that you can go over their tax situations and show them what they should 


If you are a corporation officer or accountant, you should begin at 
once to check over your company’s affairs to make sure that every allowance 
the law permits is being taken; that every transaction is being handled most 


Whichever your case, you will find Montgomery’s FEDERAL TAX 
HANDBOOK a priceless timesaver and safeguard against error. 
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